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December 24, 2008

Securities and Exchange Commission

Office of International Corporate Finance o B )
100 I Street, N.W. P L

Washington, D.C. 20549

Re:  SEC File No. 082-34716
Japan Retail Fund Investment Corporation (the “Company™)
Rule 12g3-2(b} Exemption: Documents

Dear Sir'Madam:

1. This information is being furnished pursuant to Rule 12g3-2(b). Enclosed
herewith and listed in Annex A are English translations, versions and summaries of
documents and enclosed herewith and listed in Annex B are brief descriptions of
Japanese documents for which no English version has been prepared.

2. The information enclosed herewith is being furnished to the Commission
pursuant to Rule 12g3-2(b)(1)(iii). 1n accordance with Rule 12g3-2(b)(4) and Rule 12g3-
2(b)(5), the information and documents furnished herewith are being furnished with the
understanding that they shall not be deemed “filed” with the Commission or otherwise
subject to the liabilities of Section 18 of the Exchange Act and that neither this letter nor
the documents enclosed herewith pursuant to Rule 12g3-2(b)(1)(iii) shall constitute an
admission for any purpose that the Company is subject to the Exchange Act.

3. Should you have any questions in connection with this subimission, please
do not hesitate to contact Izumi Akai or Hiroshi Nogami of Sullivan & Cromwell LLP,
Otemachi First Square East, 5-1, Otemachi 1-chome, Chiyoda-ku, Tokyo 100-0004
(telephone: 81-3-3213-6140; facsimile: 81-3-3213-6470).

PROCESSED Very truly yours,

JAN 0772009 Japan Retail Fund Investment Corporation

MSON REUTERS
THO By /Q [ R W‘\Q

Name: Yorishige Kondo »
Title: Executive Director

{Enclosures) ~

cc:  lzumi Akai, Esq. [ é

Hiroshi Nogami, Esq.
(Sullivan & Cromwell LLP)
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English Translations, Versions and Summariés

JAPANESE LANGUAGE ORIGINAL DOCUMENTS

The Japanese language original documents listed below have been made public
pursuant to the laws of Japan and the rules of the Tokyo Stock Exchange, the
Company’s country of domicile, incorporation and organization, or have been
filed with the Tokyo Stock Exchange, the only stock exchange on which the
Company’s securities are traded, and have been made public by such exchange, or
have been directly sent to the investors of the Company from August 1, 2008 to
November 30, 2008. Excerpt English summary translations of the documents
numbered | through 16 below are attached hereto.

Annual Report: Thirteenth Accounting Period ending in August, 2008 (From
March 1, 2008 to August 31, 2008) (Japanese language original document)

Press Release titled “Notice of Money Borrowing and Refunding” dated August
27, 2008 (Japanese language original document)

Press Release titted “Notice of Money Refunding’ dated September 2, 2008
(Japanese language original document)

Press Release titled “Notice of Issuance of Short-term Investment Corporation
Bonds (CPs)” dated September 18, 2008 (Japanese language original document)

Press Release titled “Notice of Money Borrowing (Determination of [nterest
Rate)” dated September 26, 2008 (Japanese language original document)

Press Release titled “Notice of Money Borrowing and Prepayment of Borrowing™
dated September 26, 2008 (Japanese language original document)

Press Release titled “Notice of Expansion of Parking Lot at AEONMALL Itami
Terrace” dated September 26, 2008 (Japanese language original document)

Press Release titled “Notice of Commitment Line™ dated September 30, 2008
(Japanese language original document)

Press Release titled “Notice of Agreement with The Daiei, Inc. at Higashi-
Totsuka Aurora City and Revisions of Expected Dividends for the Period Ending
in February 2009 (the 14th Period)” dated October 10, 2008 (Japanese language
original document)

Press Release titled “Abbreviated Notice Regarding Settlement of Accounts for
the Accounting Period Ending in August 2008 (From March 1, 2008 to August 31,
2008)” dated October 15, 2008 (Japanese language original document)
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Press Release titled “Notice of Money Refunding” dated October 15, 2008
(Japanese language original document)

Press Release titled “Notice Regarding Amendments to Articles of Association
and the Election of Directors” dated October 15, 2008 (Japanese language original
document)

Press Release titled “Notice of Money Borrowing (Refunding)” dated October 29,
2008 (Japanese language original document)

Press Release titled “Notice of Settlement in the Lawsuit Regarding a Claim for
Reduction of Rent with The Daiei, Inc. at Higashi-Totsuka Aurora City” dated
October 31, 2008 (Japanese language original document)

Press Release titled “Notice of Change to the Scheduled Date for Acquisition of
Property of Cheers Sapporo (Tentative name)” dated November 19, 2008
(Japanese language original document)

Press Release titled “Notice of Money Borrowing (Refunding)” dated November
26, 2008 (Japanese language original document)

A-2
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Annex A

B. ENGLISH LANGUAGE ORIGINAL DOCUMENTS

Press Releases (attached hereto)

Date

1. September 26, 2008

2. September 26, 2008

3.  September 26, 2008

4.  September 30,2008

5. October 10, 2008

6. October 15, 2008
7. October 29, 2008

3. October 31, 2008

9. November 19, 2008

10.  November 26, 2008

Title

Notice Concerning Expansion of Parking Building at
AEONMALL Itami Terrace

Notice Concerning Debt Financing (Determination of Interest
Rate)

Notice Concerning Debt Financing and Prepayment of
Borrowing

Japan Retail Fund Investment Corporation to Reaches
Agreement on Commitment Line

Japan Retail Fund Investment Corporation to Conclude
Agreement with Daiei at Higashi-Totsuka Aurora City and
Resulting Revision to Distribution Forecast for Fiscal Period
Ending February 2009 '

Notice Concerning Debt Refinancing

Notice Concerning Debt Refinancing

Japan Retail Fund Investment Corporation Reaches
Reconciliation with Daiei at Higashi-Totsuka Aurora City

Japan Retail Fund Investment Corporation to Change the
Acquisition Date and Property Name for Retail Property in
Sapporo, Hokkaido

Notice Concerning Debt Refinancing

A3
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Brief Descriptions of Japanese Language Original Documents

for which no English Language Version has been Prepared

Annex B

JAPANESE LANGUAGE ORIGINAL DOCUMENTS

The Japanese language original documents listed below have been made public pursuant
1o the laws of Japan and the rules of the Tokyo Stock Exchange, the Company’s country
of domicile, incorporation and organization, or have been filed with the Tokyo Stock
Exchange, the only stock exchange on which the Company’s securities are traded, and
have been made public by such exchange, or have been directly sent to the investors of
the Company from August |, 2008 to November 30, 2008. Brief descriptions of the
documents numbered 1 through 2 are included below.

1. Annual Securities Report dated November 26, 2008, for the fiscal period ended
August 31, 2008 (Japanese language original document).

This is the annual securities report filed with the Director of the Kanto Local Finance
Bureau (“KLFB”) and containing information pertaining to the outline of the
Company, its businesses, operating results, financial conditions, and financial
stateinents of the Company for the period ended August 31, 2008.

2. Amendatory Shelf Registration Statement dated November 26, 2008 (Japanese
language original document).

This Amendatory Shelf Registration Statement was filed in order 10 add reference
information in the Shelf Registration Statement, which was filed with KLFB on
January 11, 2007 for the issuance of Bonds of the Company for two years (from
January 19, 2007 to January 18, 2009), stating information concerning the securities
and other reference information, etc.
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English Translations, Versions and Summaries

A, JAPANESE LANGUAGE ORIGINAL DOCUMENTS (ATTACHMENTS)



[Translation]

Japan Retail Fund Investment Corporation
Annual Report

For the Thirteenth Accounting Period ending in August, 2008

(From March 1, 2008 to August 31, 2008)

Table of Contents
(Omitted)

OUTLINE OF THE INVESTMENT CORPORATION

ANNUAL REPORT

BALANCE SHEET

PROFIT AND LOSS STATEMENT

ACCOUNTS CONCERNING CASH DISTRIBUTION

CERTIFIED COPY OF REPORT OF INDEPENDENT AUDITORS

STATEMENT OF CASH FLOWS (FOR REFERENCE)

INFORMATION FOR INVESTORS

Tokyo Building, 7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
hup:/fwww.jrf-reit.com



Greeting from the Executive Director

Yorishige Kondo
Executive Director
Japan Retail Fund Investment Corporation

{Omitted)
Report from the Asset Manager

Yuichi Hiromoto

President & CEO

Mitsubishi Corp. -UBS Realty Inc,
(Omiued)

Special Topic

Source of stability

- Strength of Japan retail fund (Omitted)
Source No.l

Stable financial ground underpinning the trust.
(Omitted)

Source No.2
Ample experience and know-how on the operations of the retail properties.
(Omiued)

Source No.3

“Area No.l Store” achieving stable sales
(Omitted)

Introduction of Area No.1 Store

Higashi-Totsuka Aurora City

Acquisition Date March 24, 2006

Location 537-1 Shinanocho, Totsuka-ku, Yokohama-shi, Kanagawa
Land size 29787.61 m”

Total floor space 150,684.26 m” in total

Major Tenant SEIBU Department Store, Daiei




Show strength in the face of difficulty
Q&A About Japan Retail Fund (JRF)

Ql.

Al

Q2.

A2.

Q3.

A3.

With the massive volatility being experienced by financial markets and capital markets,
along with the downturn in consumption following the jump in oil and grocery prices and
the worsening retail market, will JRF's profits also deteriorate?

A feature of the retail sector is that circumstances vary significantly depending on the
store. Conditions in the retail market are generally poor, however, “livelihood defense”
properties located in steady trade areas are firm, which are main properties held by JRF.
Approximately 90% of rent achieved by JRF is fixed-rent, and if stores remain firm, JRF
can expect a steady income since the rent is fixed inrespective of sales of the stores.

Big retailers announce plans on closing a considerable number of stores. Has JRF been
approached or received notification of the closure of any store within property IRF
holds?

As of October 15, 2008, when JRF announced its financial results for the period ending
August 31, 2008, no request had been received 1o close a store within property held by
JRF. There were two cases where a request was made to decrease the rent, but we sent
out a formal communication that we would not meet the request. All propery has
sufficient market power in their respective trade areas, and so we are considering
continuing ncgotiations with tenants, together with investigations into improving
business conditions.

The financial situation for J-REIT appears to be tightened with financial institutions
becoming stricter with their financing terms.  Are there any uncertainties about JRF’s
finances?

JRF, a J-REIT with a good track record and experience and a high credit rating, is backed
by sponsors of its asset managemeni company (Mitsubishi Corp. and UBS) and is highly
valued and trusted by financial institutions. Even under these strict financial
developments, JRF is carrying out steady financing and refinancing by increasing number
of lenders, broadening its commitmient line and converting (a portion of) short-term loans
to long-term loans.



Newly Acquired Property

Newly Acquired Property during the Accounting Period ending in August, 2008

The Investment Corporation has acquired two suburban retail properties (AEON Sapporo
Hassamu Shopping Center, Ario Otori) and two urban retail properties (G-bldg. lingumae0l,
G-bldg. Jingumae02) in the accounting period ending August, 2008.

AEON Sapporo Hassamu Shopping Center (Acquired on March 31, 2008)

Purchase price

18,440 million yen

Location 1-1 Hassamu Hachijyo 12-chome, Nishi-ku Sapporo-shi,
Hokkaido
Land size 60,840.79 m’ (7,797 m’ of which is land sub-lease interest)

Total floor space

102,169.00 m*

Numiber of stories

Four floors above ground and one basement floor

Construction completion

October 3, 2006 (stores), February 8, 2008 (lounge)

Major Tenant

JUSCO

Ario Qton (Acquired on May 1, 2008)

Purchase pnce

19,040 million yen

Location 199-12 Oton Minami-cho 3-Cho, Nishi-ku, Sakai-shi, Osaka
Land size 53,739.29 m*

Total floor space 95,135.36 m’

Number of stories Five floors above ground and a basement floor

Construction completion March 25, 2008

Major Tenant Ito-Yokado

G-Bldg. Jingumae01(Acquired on May 1, 2008}

Purchase price

3,400 million yen

Location 21-5 Jingumae 4-chome, Shibuya-ku Tokyo
Land size 334.18 m*

Total floor space 547.64 m*

Number of stories Two floors above ground and one basement floor
Construction completion October 22, 2007

Major Tenant BAPE STORE Harajyuku

G-Bldg. Jingumae02(Acquired on May 30, 2008)

Purchase price

2,233 million yen

Location 9-9 Jingumae 4-chome, Shibuya-ku Tokyo

Land size 250.00 m*

Total floor space 43238 m"’

Number of stories Two floors above ground and one basement floor
Construction completion April 25, 2008

Major Tenant Anastasia




Increasing Portfolio Value

The multidevel parking lot being built as a separate building to AEONMALL Higashiura as part
of the active project for internal growth under the Medium-term Business Policy was completed
in May 2008. Investigations are currently underway into a second stage in the construction
work to extensively increase the floor space, taking into account the possibility of intensified
competition in the future.

Also, work was undertaken at AEONMALL ltami Terrace to increase the parking lot floor space
following the alleviation of the floor area ratio in an attempt to case congestion and enhance
customer satisfaction. This was completed at the end of September 2008. Following this
additional investment, lease agreements relating to the entire property were reviewed and the
rate for variable rent linked to profits from the property was abie to be boosted.

Financial Strategies
Financial Strategy Under Medium-term Business Policy

e We are aiming for stable procurement of funds by exploiting the characteristics of a
stabilized portfolio and responding to sudden changes in the real estate and financial
markets through flexible leverage (borrowings) control.

s We will conduct leverage control to exploit the characteristics of the portfolio, aiming
for an interest-bearing debt ratio : 35-45% and a debt ratio (including security deposits
and guarantee money) : 45-55% in the mid-term.

Example of specific measures:
Assurance of short-term liquidity (expand borrowing facility, diversify the use of funds)

Creation of commitment Line
40 billion yen (created on September 30, 2008)
Banks: The Bank of Tokyo Mitsubishi UFJ, Ltd., Mitsubishi UF} Trust and Banking
Corporation and The Sumitomo Trust & Banking Co., Ltd.

Shift to long-term borrowings (diversification of lenders)
7.4 billion yen borrowing from Aozora Bank, Lid. (five-year borrowing from August 29,
2008)
11 billion yen total borrowings from banks such as Mizuho Corporate Bank, Ltd. (two to five
year borrowings from August 29, 2008)



State of finance during the accounting period ending in August, 2008.

Breakdown of Interest-bearing Debt (As of August 31, 2008)

(million yen)

Balance Unused
Short-term borrowing ¥108,100 million ¥46,900 million
Commitment line - ¥25,000 million
CP ¥25,000 million ¥25,000 million
Long-term borrowing ¥12,400 million -
Investment corporation bonds ¥100,000 million ¥200,000 million

Tenant guarantee deposits and security deposits (As of August 31, 2008)

(million yen)

Tenant guarantee deposits

¥41,343 millien

Security deposits

¥41,095 million

Distribution of maturities of long-term Debt

(million yen)

2008 2009 2010 2011 2012 2013 1§ 2014 2015 2016 2017 2018
Long-term
borrowing 5000 | 4,000 4,000 - 10,400
Investment
corporation - - 20,000 | 20,000 { 20,000 - - 15,000 | 10,000 | 15,000 -
bonds
Tenamt '
Buarantce 7,739 4,442 | 4,665 4,826 | 4,762 3,161 [ 2945 | 2632 2,055 1,792 1,464
deposits
State of Investment Corporation Bonds
First Scries Second Series Third Series Fourth Senes Fifth Scries Sixth Series
Outstanding
::Lancc:)ras ::E‘:];: 20 billion yen | 15billionyen | 10 biflion yen | 20 billionyen | 20billionyen | 15 billion yen
2008
Interest rate 0.74% 1.73% 2.02% 1.60% 1.60% 2.17%
Unsecured Unsecured Unsecured Unsecured Unsecured Unsecured
Guarantee and and and and and and
Unguarantced | Unguaranteed | Unguaranteed | Unguaranteed | Unguaranteed | Unguaranteed
Duration 5 years 10 years 10 years 5 years 5 years 10 years
- January 27, January 27, February 9, December 13, May 16, May 16,
Terms decisiondate | "5 2005 2006 2006 2007 2007
. February 9, Fcbruary 9, February 22, | December 22, May 23, May 23,
Date of maturity 2010 2015 2016 2011 2012 2017
Al(Moody's) | Al(Moody's) | Al(Moody's) | Al(Moody's) | Al(Moody's) | Al(Moody's)
Acquired ratings A+(S&P) A+(S&P) A+(S&P) A+(S&P) A+(S&P) A+(S&P)
AARE]D) AARE]) AARED) AA(REID) AA(R&I) AA(RED)




State of Portfolio (Summary)

{Omitted)
State of Portfolio (Map)
(Omitied)
State of Portfolio (Outline)
(Omitied)
Acquisition
perty . . Number Total
I::mbcr (NI:;:L];';THY ) In\;st]nc::m Location Acquisition Date (r:'?lci:m of Leasable
pery ¥ ven) Tenants | Area {ri)
Urban Multi4enan propeny
Hakain Reverain/ eeny Fukuoka=shi, March, 2003 and
UM-i meeny Ininy mo growth-type Fukuoka June, 2005 6,309 66 25.920.11
8953 Minami-Aoyama | . Minato-ku,
UM-2 Building income-type Tokyo March, 2003 5,350 2 1,540.98
8953 Hamjuku Face | . Shibuya-ku,
UM-3 | o ding income-type Tokyo January, 2004 2,170 4 1,479.10
8953 Kita-Aoyama | . Minato-ku,
UM-5 Building income-ype Tokyo February, 2005 989 2 492.69
8953 Jiyugaoka | . Mepuro-ku,
UM | g iding income-type | R U March, 2005 2,700 1 1,814.15
UM-7 | Cheers Ginza income-type C.?.::;tu' August, 2005 4,200 8 1,686.58
UM | Gyre growih-type S"'}’:{;{;‘“" October, 2007 2712 17 | 493428
8953  Jingumac 6 | . Shibuya-ku,
UM-9 Building income-ype Tokyo December, 2007 2,360 4 670.43
UM-10 | G-Bidg, Jingumae02 | income-type Sh$§{;:”' May, 2008 2,233 I 426.29
£953 Daikanyama | . Shibuya-ku,
UM-1! Building income-1ype Tokyo December, 2003 1.235 | 599.79
Total 50,859 116 39,564.40
Suburban Multi4enant property
Naro-shi March, 2003
SM-1 | Nara Family growlh-ype o October 2007 and 31,375 135 §5,075.32
Nara
February 2008
q o . Abiko-shi,
§M-2 | Abiko Shopping Plaza | growth-ype Chiba March, 2003 10,200 54 42,642.36
$M-4 | Kyoto 'amity growth-type K)l'g;z-:jhi, December, 2005 5,340 60 25,606,48
Higashi-Totsuka Yokohama-shi,
SM-5 Avrars City growth-type Kanagaws March, 2006 50,500 4 151,429.78
. A March and
SM-6 ESPAKewasaki | incometype | KOWOSBKISh. | pyecember, 2002 | 15,691 5 65.313.47
&2 and March, 2007
Total 113,106 258 | 37006741
Urban Single-enan property
8953 Osaka | . Osaka-shi,
Us-1 Shinsaibashi Building income-ype Osaka March, 2002 14,300 | 13,666.96
_ Esquisse Omotesando | . Shibuya-ku, .
Us-3 Annex income-1ype Tokyo April, 2004 860 2 540.78
US-4 | Bic Camera Tachikawa | income-type Tach+l;i\;:5h1, September, 2004 11,920 2 20,983.43
US-6 | Kawarumachi OPA income-type Kylg;g;hi- September, 2006 | 18,500 I 18.848.20
8953 Saitnma Uraws | . Saitama-shi,
uUs-7 Building income-1ype Snitama December, 2007 27,330 1 64,236.71




Us$ | G-Bldg. lingumaeDl | income-type S“i}’:{;:“- May, 2008 3.400 2 555.75
Total 76,310 9 118,831.83

Note |  As of August 31, 2008.

Note 2  “Property Number” is the number that the Investment Corporation uses o categorize

“Income-ype” property:

the property held by the Investment Corporation into four categories, UM-ype (Urban
Multi<tenant property), SM-type (Suburban Multi-tenant property), US-type (Urban
Singletenant propeny), and the SS-type (Suburban Single-tenant property),
numbering each category in the order of the acquisition date.

Properties that are expected to produce steady cash-flows in medium

and long-terms.

For example, retail facilities that have stable

secured rent income in medium and long-term based on long-term
lease agreements with core tenants considered trustworthy and

excellent.
“Growth-type” property:  Properties that proactively aim to grow cash flows and property
value through turnover of tenants and increasing the operation rates.
Growth-type properties aims to achieve the above goal by setting the
lease agreements shorter compared to income-type properties and
introducing a rent income based on sales commission.
Property Trust Propeny Investment Location Acquisition | Acquisition Price N"ﬂ"‘bf < Total Leasable
Number | (Name of Property) Styles atio Date (million yen) Tenants Area (I}
Suburban Single-tenant property
R Sendai Nakayama | . Sendai-shi, March,
55-1 Shopping: Center income-type Miyagi 2002 10,200 2 46,248.96
P JUsCoO Chigasaki | . Chigasaki-shi, March,
§§-3 Shopping, Center income-ype Kanagawa 2002 8,300 1 63,652.33
R : : Nagoys-shi, March,
5§54 | lo-Yokado Narumi income-type Aichi 2003 8,540 1 50,4317.91
$55 | lo-Yokado vabashira | income-type | M*S9*P | rune, 2003 1,616 1 21,581.65
lto-Yokado . Fujimino-shi, Septcmber,
S56 | Kamifukuokshigashi | \"COMEHYPE Saitama 2003 6,500 : 28,316.18
~ lto-Yokado . Warabi-shi, November,
§§-7 Nishikicho income-ype Saitama 2003 13,212 1 73,438.52
January,
2004,
S5-8 ":'FOT‘.MALL income-type | Chita-gun, Aichi February 9,142 1 125,124.73
igashiura and May
2008
AEON  Kashiihama | ; Fukuoka-shi, January,
555 Shopping Center income-type Fukuoks 2004 13,300 1 109,616.72
AEON Sapporo .
$5-10 | Nacbo  Shopping | income-type s;m:" M 9,260 1 74,625.52
Center
55-1) | ho-vokido income-type "";‘;::'g’;"\;"" June, 2004 5,000 l 16,549.50
$5-12 | Itabashi SATY income-type “"‘.’r:’:;“"’ Decomber, 12.400 1 7225388
§5-13 | AEONMALL Yamato | income-type Ym‘;’ﬁ' F‘;’o"(’]‘;‘” 16,823 1 85,226 .68
$5-14 | SEIYU Hibarigaoka | income-type Ns‘;':'.;fk';{f M 6,100 1 19,070.88




. , . Kita-Kyushu- March,
§5-15 | Tobata SATY income-ype shi. Fukuoka 2005 6.290 H 93,258.23
JUSCO Ciy | . Takatsuki-shi, March,
§8-16 Tokaisuki income-ype Osaka 2005 11,700 1 77,267.23
$5-17 | JUSCO City Yagoto | incometype | "SOYRSHh | yune 2005 3,700 2 63,778.44
- -
$S-18 | JUSCO Naha incomeaype | LSeshL )00 2008 10,700 ! 79,090.48
OXkinawa
~ JUsco Ciy | . . December,
$§-19 Nishi-Otsu income-ype | Chsu-shi, Shiga 2005 13,100 1 62,717.26
$5-20 | Omiya SATY income-type S“;':i‘::;"" June, 2006 6,133 I 75,344 90
§5-21 | Loc Ciy Ogaki income-type | Ogaki-shi, Gifu | July, 2006 4,950 1 57,500.35
AEON Ueds | . Ueda-shi, November,
§5-22 Shopping center income-ype Nugano 2006 9,500 | 61,349.07
AEONMALL . Osaka-shi, November,
$5-23 Teurumi Leaf income-ype Osaks 2006 29,900 1 138,538.63
AEONMALL  ltami | . Itsmi-shi, December,
§5-24 | rice income-type Hyogo 2006 20,300 ] 150,589.06
P Ito-Yokado . Yotsukaido-shi, Augusi,
§5-25 Yotsukaido income-ype Chiba 2007 13,600 1 59,207.19
~ Oyama Yuen Horvest Oyama-shi, Augusy,
§5-26 Walk growth-ype Tochigi 2007 10,200 1 58,767.20
AEON . .
§5-27 | YachiyoMidorigaoka | income-type |  YocTiyoshi.  Sepiember, 30,789 ] 132,204.48
. Chiba 2007
Shopping Center
AEON Sapporo -
_ ] . . Sapporo-shi, March,
§5-28 gassamu Shopping | income-type Hokkaido 2008 18,440 1 102,169.00
enler
$5-29 | Ario Otori income-aype | SRR May, 2008 19,040 | 95,135.36
Tota! 329,135 30 2,097.150.34
B Total | 569,414 [ 413 | 262561398 |

Outline of the Asset Manager

Japan Retail Fund Investment Corporation entrusts its asset management business to

Mitsubishi Corp.-UBS Realty Inc., which is its assct manager, by entering into an asset
managemeni entrustment agreement.
Mitsubishi Corp.-UBS Realty Inc., shareholders of which are two companies; Mitsubishi
Corporation and UBS AG., operates the assets of the lnvestment Corporation and offers
investment opportunities by fully utilizing the network of Mitsubishi Corporation with huge
number of clients among various industrices, its know-how related to real estate market in Japan,
its performances and experience of management of various funds, as well as performances and
experience of UBS group related to management of real estate in U.5., Great Britain and
Australia, its cutting-edge financial know-how, and its management know-how and
performances related to securities investment trust in Japan. Mitsubishi Corp.-UBS Realty Inc.
is also entrusted the asset management from Industrial & Infrastructure Fund Investment
Corporation which is in Japan the first REIT specializing in investment in industrial properties,
and has introduced two departments committing to each of the investment corporations and
ensured the decision-making be conducted independently and information control in order to
prevent obstacles or conflict of interest issue in management of Japan Retail fund Investment
Corporation.

Governing Structure of the Asset Manager
(Omitted)



ASSET MANAGEMENT REPORT
General Condition of Asset Management

1. Operating and Financial Results

Ninth Teath Eleventh Twelfth Thircenth
Period Accoumting | Accounting | Accounting Accounting Accounting
Period Period Period Period Period
From March From From March From From March
1, 2006 to September 1, 1, 2007 to September 1, 1, 2008 to
August 31, 2006 to August 31, 200710 August 31,
2006 Fchruary 28, 2007 February 29, 2008
2007 2008
Opersting million 14,998 16,712 18,490 18,708 20,254
revenues ¥
(Rental | million (14,998) (16,583) (17,629) (18,708) (20254
fevenues) ¥
Operating million 8,995 9,773 11,082 11.199 12,475
CXpEnscs ¥
{Rental | million (7,519) (8,093) (9,232) 9,272) (10,343)
cxpenses) ¥
Operating million 6,003 6,938 7,408 7,508 1,778
income ¥
Ocdinary million 5,120 6,093 6,409 6,145 6,095
intome ¥
Net income (a) | million 5114 6,079 6,396 6,131 6,080
¥
Net asset value | million 186,672 256,844 257,160 256,896 256,845
) ¥
(comparison % (+0.2) (+37.6) {+0.1) (L0 (£0.0)
with the
previous
period)
Total assets (¢) | million 394,376 480,415 488,747 546,831 589,630
¥
(comparison % (+16.0) {+21.8) (+1.7) {+11.9) (+1.8)
with the
previous
period)
Total million 181,557 250,764 250,764 250,764 250,764
Unitholders’ ¥
capilal
{comparison % (0.0) (+38.1) 0.0y {0.0) 0.0}
with the
previous
period)
Number of unit 302,502 386,502 386,502 386,502 386,502
investment
units  issued
and
outstanding {d)
Net asset value ¥ 617,095 664,535 665,354 664,670 664,538
per unit (b)/(d)
Total million 5,115 6,079 6,396 6,131 6,080
distribution {¢) ¥
Distribution ¥ 16,909 15,730 16,549 15,865 15,733
per unit (e){(d)
(Profitsharing ¥ {16,909) (15,7300 (16,549) (15,865) (15.733)
per unit)
{Excess ¥ -} ) ) ) C]
profit-sharing
per unit)
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Ratio of % 1.4 (2.8) 1.4 (2.8) 1.3 (2.6) 1.2(2.4) 1.32.1)
ardinary
income to total
assets (Note 2)
Profit ratio to % 2.7 (54) 2.7 (5.5 25 @49) 2.4(4.8) 2447
net worth
{Noiz 2)

Net worth % 473 535 526 47.0 43.6
ratio (b)/(¢)
(increasing (£7.5) (+6.2) (H0.9) {(A\5.6) (A34)
and decreasing
compared with
the previous
period)
Pay-out ratio % 100.0 100.0 100.0 100.0 100.0
(e)/(n)
(Other
information
for reference)
Rentat Net | million 10,373 11,900 12,056 13,596 14,668
Operating ¥
Income (NOI)
{Note 2)

Net Profit % 34.1 36.4 34.6 328 300
Muargin
{Note 2}
Deb:  Service | muitiple 14.6 16.0 11.8 8.9 1.8
Coverage ratio
{Nowe 2)
Funds from ¥ 26,477 24 555 23,790 26,628 28,043
Operation
(FFO) per unit
{Noe 2)
Funds  from | multiple 16.1 222 20.) 12.0 8.2
Operation
(FFO)
multiples
(Nowe 2}
Possible ¥ 16,292 14,940 16,493 15614 15,495
distribution
per unit after
adjustment  of
non-current
Lax eic.

(Note 3}

FFO per unit ¥ 25,861 23,766 23,734 26,377 27.806
after
adjustment of
non-current
tax ete.

(Nate 3)

Note 1:  Consumption tax, etc. are not included in operating revenues, etc.

Note 2:  Figures were calculated pursuant to the following formulas. Figures in parentheses
were annualized; 184 days for the ninth accouming period, 181 days for the tenth
accounting period, 184 days for the eleventh accounting period, 182 days for the
twelfth accounting period, and 184 days for the thirteenth accounting period.
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Ratio of ordinary income to total assets Ordinary income/Average totn! assets

Average \otal assets=(Beginning total assets + Term-end total assets)+2
Profit ratio of ner wonth Net income/Average net asset value

Average net asset value «(Beginning net asset value + Term-end net
asset value)+ 2

Rental NO1 Renta! Net Operating Income
{Rental revenues — Rental expenses)* Depreciation expenses
Net profit margin Net income/Operating revenues
Debt Service Coverage Ratio Net income before interesl amortizaiion/lmerest expense
FFO per unit {(Net income + Loss from sales of real properties — Gains from sales of

real propentics + Depreciation expenses + Other real estate related
depreciation)Number of investment units issued and outstanding
FFO multiples Price of investment unit as of the end of accounting period/annualized
FFO per unit

Note 3: The substantial amount of non-currenl lax etc. on acquisition time of the estates elc. is
not included in the acquisition cost and it shows the “possible distribution per
unit”(approximate calculation) and the “FFO per unilt”(approximate calculation)
assumed in the case the amouni corresponding 1o the relevam calculation period is
allocated on expenses. In addition, the relevant numbers are not subject to auditing,.

2. Asset Operations for the Period
(1) Main Trends of the Investment Corporation

The Investment Corporation was incorporated on September 14, 2001, in accordance with the
Law Concerning Investment Trusts and Invesiment Corporations (the “Investment Trust Law™).
The next year, on March 12, 2002, it was the first investment corporalion in Japan, specializing
in operating the real estate of retail facilities, 10 be listed on the Tokyo Stock Exchange (code:
8953). Since then it has continued to acquire properties and developed.

Immediately after being listed, the Invesiment Corporation acquired 4 retail facilities. Later,
the Investment Corporation acquired 6 retail facilities in it* 3rd period, 6 retail facilities in it 4th
period, 4 retail facilities in it* 5th period, achieving the 1arget of total asset value 200 billion yen
within three years from the listing on the end of th® 5th period (August 31, 2004), more than half
a year ahead of schedule. Further the Investment Corporation acquired 4 retail facilities in it*
6th period, 8 retail facilities in it* Tth period, 2 retail facilities in it® 8th period, 3 retail facilities in
i*9th period, and 4 retail facilities in its '0th period, achieving the target of total asset value 400
billion yen within five years from the listing ahead of schedule. The Investmem Corporation
acquired 2 rerail facilities and sold one retail facility in its 'Ith period, 4 rerail facilities each in
its 12th and its 13th period and as of end of 13th period (August 31, 2008), the Investment
Corporation has operated a total of 49 retail facilities (total asset value 589.6 billion yen)

(2) Operations

The Investment Corporation invests in a diverse range of relail facilities localed throughout
the country, such as “urban retail stores™ in good locations, and “suburban shopping centers™ and
“roadside stores™ that executed long-term lease agreements with high-quality tenants. The
corporation’s basic strategy is to creale the most appropriate portfolio from out of invesiment
assets that can be calegorized into invesiment styles: “income-type properties,” which are
expected 10 produce stable, mid<o-dong-term cash flows; and “growth-<ype properties,” which
the Investment Corporation actively aims to grow the cash flows and property value through the
increase of rent income by changes of lenants or increase of turnover of tenants by value-up of
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the facilities.

The Investment Corporation is mindful of diversifying and maintaining a balance in regions,
property types, lease periods, and tenants. It seeks internal growth through securing stable
income and increasing the value of existing properties as well as improvement of the quality of
existing portfolio through changes of the properties.

The income-type assets held by the Investment Corporation are supported by tong-term lease
agreements with prime tenants, in particular AEON Retail, Ito Yokado, AEONMALL and Bic
Camera. Additionally, rent income remains ever stable due to property occupancy rates being
maintained at almost 100%. The portfolio strategy is 1o maintain two investment segments:
property in good locations with foreseeable growth, such as central business districts in the heart
of the city, and large-scale property that has been competitive in suburban areas and large cities.
In keeping with this strategy, the Investmem Corporation acquired in this fiscal period
single-business retail facilities in suburban areas (AEON Sapporo Hassamu Shopping Centre and
Ario Otori), single-business retail facilities in urban areas (G-Bldg. Jingumae01), and
multiple-business retail facilities in urban arcas (G-Bldg. J ingumae02) as income-type
properties.

The Investment Corporation continues to aim for growth-type properties it has held up to and
including previous fiscal period, such as Hakata Riverain/eeny meeny miny mo, Nara Family,
Abiko Shopping Plaza, Kyoto Family, Higashi-Totsuka Aurora City, Oyama Yuen Harvest Walk
and GYRE, 10 achieve their maximum potential value as retail facilities by replacing tenants and
following up with building repairs and sales promotions.

(3) Summary of financing
(Omitted)

(4) Summary of performance and allotment
(Omitted)
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3. State concerning Capital Increase etc.

There was no capital increase during this term. Outline of capital increase, etc. during the

previous terni is as listed below:

Number of Investment Units Unitholders' Capital
Date Outline Issued and Quistanding {unils) {#¥ in millions) Notes
Inerease or Balance Increase or Balance
Decrease Decrease
September Private Placement
14, 2001 Icorporation 400 400 200 200 Note !
March 12, Public Offering for
2002 Capital Increase 52,000 52,400 23,462 23,662 Note 2
March 4, Public Offering for
2003 Capital In 95,000 147,400 47,697 71,360 Note 3
Allocation of
March 26, | Jnvestrment Units to 5,102 152,502 2,56) 7392) Note 4
2003 .
a Third Panty
March 2, Public Offering for
2004 Capital Increase 67,000 219,502 42,267 116,188 Note §
March 8, Public Offcring for
3005 Capital Increase 56,000 275,502 43,175 159,364 Note 6
March 29 Allocation of
' Investment Unils 1o 4,000 279,502 3,083 162,448 Note 7
2005 .
8 Third Party
September Public Offering for
14, 2005 Capite] Inoresse 23,000 302,502 19,109 181,557 Note 8
September Public Offering for
21, 2006 Capital Increase 78.000 380,502 64,263 245,821 Note 9
Allocation of
September | s estment Units to 6,000 386,502 4,943 250,764 Note 10
27, 2006 ;
8 Third Pany

Note ! The Investment Corporation was incorporated through private placement at the
issue price of 500,000 yen per unit.

Note 2 New investment units were issued at the issue price of 470,000 yen per unit
(subscription price of 451,200 yen) in order to raise funds for acquiring new
properties and to refund short-term debts.

Note 3 New investment units were issued at the issue price of 521,228 yen per unit
(subscription price of 502,080 yen) in order to raise funds for acquiring new
properties and to refund short-term debts.

Note 4 New investment units were issued at the subscription price of 502,080 yen per
unit from the allocation of investment units to a third party in order to raise funds
for acquiring new properties and to refund short-term debts.

Note 5 New investment units were issued at the issue price of 654,910 yen per unit
(subscription price of 630,852 yen) in order to raise funds for acquiring new
properties and to refund shortterm debts.

Note 6 New investment units were issued at the issue price of 798,700 yen per unit

(subscription price of 770,990 yen) in order to raise funds for acquiring new
properties and to refund short-term debts.



Note 7 New investment units were issued at the subscription price of 770,990 yen per
unit from the allocation of investment units 1o a third party in order to raise funds
for acquiring new real property and 1o refund short<term debts.

Note 8 New investment units were issued at the issue price of 861,300 yen per unit
(subscription price of 830,850 yen) in order 1o refund short-term debts.

Note 9 New investment units were issued at the issue price of 852,600 yen per unit
(subscription price of 823,890 yen) in order to raise funds for acquiring new real
property and to refund short-term debts.

Note 10 New investment units were issued at the subscription price of 823,890 yen per
unit from the allocation of investment units 10 a third party in order 10 raise funds
for acquiring new real property and to refund short-term debts.

[Fluctuation of Market Price of the Investment Securities}
The highest and the lowest price and closing price on the last day of the terms of the

investment securities on the Tokyo Stock Exchange REIT Market on which the investment
securities are listed shall be as follows. :

Term Ninth Accounting | Tenth Accounting Eleventh Twelfth Thineenth
Pesiod Period Accounting Period | Accounting Period | Accounting Period

Sug::l::m August 2006 February 2007 August 2007 February 2008 August 2008

Highest ¥365,000 ¥1,190,000 ¥1,320,00¢ ¥1,020,000 ¥696,000

Lowest ¥814,000 ¥831,000 ¥815,000 ¥600,000 ¥401,000
Term-end

closing ¥847,000 ¥1,100,000 ¥950,000 ¥640,000 ¥455,000

price

4. Record of Distributions, etc.

The Investment Corporation decided to distribute total amount of retained earnings at end of
period (excluding fractions less than one yen with regard to distribution per investment unit) so
that the maximum amount of profit-sharing will be deducted as expenses pursuant to the special
treatment of taxation {Article 67-15 of the Special Taxation Measures Law). As a result,

distribution per investment unit amounted to ¥15,733.

Ninth Tenth Eleventh Twelfth Thirtecnth
Accounting Accounting Accounting Accounting Accoupling
Period Period Period Period Period
Pestod {froan March 1, (from Seplember {from March 1, (from September (from March 1,
2006 w Aupust I, 2006 1o 2007 to August 1,2007 10 2008 to August
31, 2006) February 28, 3, 2007 February 29, 2008 31,2008)
2007y
Net income 5,114,968 6,079,654 6,396,342 6,131,883 6,080,780
thousand yen thousand yen thousand yen thousand yen thousand yen
Accumutated 51 thousand yen 29 thousand yen 150 thousand yen | 184 thousand yen | 129 thousand yen
eamnings
Total cash 5,115,006 6,079,676 6,396,221 6,131,854 6,080,835
distribution thousand yen thousand yen thousand yen thousand yen thousand yen
(Distribution per unit} (16,909 yen) {15,730 yen) (16,549 yen) (15,865 yen) (15,733 yen)
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Total prefit 5,115,000 6,079,676 6,396,221 6,131,854 6,080,835
distribution thousand yen thousand yen thousand yen thousand yen thousand yen
(Profit distribution {16,909 yen) (15,730 yen) (16,549 yen) {15,865 yen) (15,733 yen)
per unit)
Total invesiment -thousand yen -thousand ven ~thousand yen -thousand yen - thousand yen
refund (-yen) (=yen) (- yen) (-vyen) (- yen)
{Invesiment refund
per unit)

5. Future Investment Policy and Issues to be Resolved
(Omitted)

+
6. Matenial Subsequent Facts After the Closing Date
Lawsuit regarding claim for reduction of rent at Higashi-Totsuka Aurora City

The former owner of Higashi-Totsuka Aurora City had been subject to a lawsuit requesting rent
reduction filed by The Daiei, Inc., a tenant at Higashi-Totsuka Aurora City, seeking approval for
the monthly rent from November 1, 2003 to be reduced to 68,478,388 yen. The trustee to
Higashi-Totsuka Aurora City (and the Investment Corporation) succeeded that lawsuit from the
former owner, The Tokyo District Court ruled on May 23, 2007 that the monthly rent from that
date be 73,312,388 yen, and partially permitted the request of the rent reduction. However, the
Investment Corporation filed a petition of appeal with the Tokyo High Court on June 5, 2007.
The Investment Corporation also filed a claim against The Daiei, Inc. on August 8, 2006 to
increase the rent, against which The Daiei, Inc. filed a counterclaim on February 19, 2007.

If the entire decrease in rent that The Dai.ei, Inc. demanded been granted, the Investment
Corporation would be obligated 10 pay The Daiei, Inc. a total of 758 million yen (if the decrease
were awarded for until the end of August 2008), plus interest thereof.

On October 10, 2008, the Investment Corporation executed an agreement with The Daiei, Inc.

regarding the settlement. Following is a summary of the agreement:

(1) After the parties execute the agreements set out in (2) below regarding the parking lot, they
will make an in-court settlement detailed in (3) and (4) below with respect 10 the claim for
a reduction in rent;

(2) The related partics will execute the new agreement providing that all parking lots within
the property which had been separately maintaincd by the trustee and the respective tenant
of the property will be centrally maintained, managed and operated by The Investment
Corporation;

(3) The parties acknowledge that the monthly rent from November 1, 2003 to the settlement
date will remain at its current rate of 80,667,793 yen, and that neither party will terminate
the lease agreement or request an increase or decrease in rent for 5 years after the
settlement date. The trustee of the property (and the Investment Corporation) will pay
205 million yen t0 Daiei as a settlement fee; and

(4) On the settlement date, the trustee of the property (and the Investment Corporation) will
withdraw the lawsuit filed regarding a claim for increase in rent and The Daiei, Inc. will
withdraw the counterclaim regarding confirmation of rent reduction, both of which are
separately pending.
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OUTLINE OF THE INVESTMENT CORPORATION

1. State of Contribution

Nimhb Tenth Eleventh Twelfth Thirteenth
Accounting Aceounting Accounting Accouating Accounting
Period Period Period Period Period
{as of August 31, | (osof February | (asof August31, | {(asof February | (ns of August 31,
2006) 28,2007 2007 29, 2008 2008)
Total Number of
[nvesiment Units | 2,000,000 Units 2,000,000 Units 2,000,000 Units 2,000,000 Units 2,000,000 Units
to be Issued
Total Number of
favestment Unlts | 302,502 Units | 386,502Units | 386.502Unins | 386502 Units | 386,502 Units
Qutstanding
3:2‘;’:{ ers of | 10610persons | 11,582 persons | 10,438 persons | 10,447 persons | 10,621 persons
2. Major Unitholders
Major unitholders as of February 29, 2008 are as follows:
Ratic of aumber
of units gwned
Nusmber of units | by unitholders
Name Address owned by to pumber of
uitholders unils issued and
cutstanding
{Note)
Unit %
NikkoCiti Trust and Banking | 3-14, Higashi-Shinagawa 2-chome, Shinagawa-ku, 30.447 787
Carparation Trust Account Tekyo City-Group Center ! :
Japan Trustee Services Bank, | 8-11, Harumi | -chome, Chuo-ku, Tekyo
Ltd. Trust Account 25,546 6.60
Trust & Custody Services | Harumi Island Triton Square Office Tower Z, 8-12,
Bank, Lid. Securities | Harumi 1-chome, Chuoku, Tokyo 19,074 493
Investment Trust Account
The Master Trust Bank of | 11-3, Hamamatsu-che 2-chome, Minsto-ku, Tokyo 13.976 1.61
Japan, Ltd. Trust Account ' )
Mitsubishi Corporation 3-1, Marunouchi 2<chome, Chiyoda-ku, Tokyo 13,975 3.61
The Government of | 168 ROBINSON ROAD #37-01
Singapore Invesiment | CAPITAL TOWER SINGAPORE 068912 13,510 3.49
Corporation Pre Lid.
The Nomura Trust and | 2-2, Ctemachi 2<chome, Chiyoda-ku, Tokyo
Banking Co., Lid. Trust 12,452 322
Account
Nomura Securities Co., Lid. | 9-1 Nihembashi 1<home, Chuo¥ku, Tokyo 10,630 2.75
The Bank of New York | AVENUE DES ARTS, 35 KUNSTLAAN, 1040 10,532 272
Treary JASDEC Account BRUSSELS, BELGIUM )
UBS AG London Asia |l FINSBURY AVENUE, LONDON EC2M 2PP, 8 696 2.24
Eguilies UK : )
Total 158,838 41,09

Note: "Ratio of number of units owned by unitholders to number of units issued and

outstanding” is indicated rounded down to the first decimal place.
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3. Matters of Directors, etc. as of End of Period

(1) Names of Directors, etc. as of End of This Period
(Unit; Thousands of Yen)

Total amount of fee

. paid to cach officer

Post Name Major Concurrent Post, Eic, during this business

period
Executive Director | Yorishige Kondo Professor of Tokyo University of Technology 2,580 (Note 2)
Supervisory Shuichi Namba Attorney-at<aw of Momo-o, Matsuo & Namba 1,680 (Note 2)
Directors Masayoshi Sato g;—:;t:cd Public Accoupiant of Tokye Kyodo Accounting 1,680 (Note 2)
Accounting Aarata Audit . 14,500 (Note 2)
Auditor Corporation

Note 1: Neither the Executive Director nor the Supervisory Directors hold investment units of
the Investment Corporation in its own name or that of others. Supervisory Directors
may hold office in other companies other than those listed above; however, there is no
conflict of interests between those companies (including those listed above) and the
Investment Corporation.

Note 2: The amount actually paid for this period is described for Executive Director and

Supervisory Directors, and the amount 10 be paid (estimated amount) as fee for auditing
during this period is described for the Accounting Auditor.

(2) Resigning or Acceding Officers, etc.
NA

(3) Policies on decisions of dismissal or no reappointment of the Accounting Auditor
To be decided at the meeting of board of directors taking various factors into consideration.

4. Names of Asset Manager, Custodian and General Administrator as of End of Period

Classification of Business Name
Asset Manager Mitsubishi Corp.-UBS Realty Inc.
Custodian The Mitsubishi UF) Trus1 & Banking Corp.
Genera) Administrator (Transfer of register, ate.) The Mitsubishi UF} Trust & Banking Comyp.

Genersl  Administrator  (business  concerning  invesiment . S
corporation bonds and short-term investment corporation bonds) The Bank of Tokyo-Mitsubishi UFJ, Ltd.

General Administrator (business concerning tax service) Zeirishi-Hojin PricewsterhouseCoopers
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State of Investment Assets of the Investment Corporationl. Composition of the Investment
Corporation’s Assets

Classification of Regi Twelfth Accaunting Penod Thincenth Accounting Period
Assets cglon (as of February 29, 2008) {85 of August 31, 2008)
Tota) Amount | Percentage of | Total Amount of | Percentage of
of Holdings Total Assets Holdings Total Assets
(¥ in millions) (¥ in millions)
{Note 1) (%) {Note 1) (%)
Real Property | 1 °KY0 Metropolitan 2,403 0.4 5,838 1.0
Tokyo metropolitan 279,104 51.0
arca (Note 2) (Notc 2) 217,648 471
Trust Benef:cial
Interest for Real | O32ka and Nagoya 169,829 311 188,629 120
P . metropolitan area
roperty
Other metropolitan 74,768 137 92,588 157
areas
Sub-total 523 702 458 558,865 94 8
Deposit and other
assels 20,724 KR} 24,926 4.2
Total Assets 546,831 100.0 589,630 100.0

Note 1: Total amount of holdings are based on the balance sheet value (with regard to property
and trust property, the depreciated book value) as of the end of period.

Note 2: A part of property of G-Bldg. Jingumae02 (former Jingu-mae 4 chome East Project) is
included.

2. Major Assets
Outline of major assets held by the Investment Corporation as of August 31, 2008 are as follows
(top 10Q in the book value):

Rental Income
Occupancy | as Pereentage
Name of Property 3::::: l.ea;s;:ll: ;\)m L:;nNs::ic;;ca Ratio of Toal Major Use
(Note 3) Revenuve
{Note 3)
(¥in m m % %
millions)}

Higashi-Totsukn Reuil
Aurora City {urust 51,128 151,429.78 151,429.78 1000 6.8 facilitics
beneficial interest)

Nara Family (Lrust Retail
beneficial intercst) 31,700 B5,075.32 84,932.72 999 11.0 facilities
AEON Yachiyo

Midorigaoka Retail
Shopping  Cznter 30,783 132,294 48 132,204.48 100.0 34 faciliti

. acilities

(trusi beneficial

interest}

AEONMALL
Tsurumi Leafa Retail
(trust beneficial 29,730 138,538.63 138,538.63 100.0 4.4 facilities
interest)

8953 Saitama

Urawa Building . Retail
(trust beneficial 27,337 64,236.71 64,236.71 1000 facilities
interest) (Note 5)
GYRE (trust Retail
beneficial interest) | 22,921 4,934.28 4,934.28 100.0 3.1 faciitics
{Note 5)
AEONMALL ftami 20,047 150,589.06 150,589.06 100.0 2.8 Retail
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Terrace (trust facilities

beneficial interest)

Ario  Otori  (trust Retail

beneficial interest) 19,685 95,135.36 95,135.36 100.0 1.5 facilitics

Kawaramachi OPA Retwil

(rust  beneficial | 18,920 18,848.20 18,848.20 100.0 1.7 Bacilin

inlerest} cilities

AEON

Sapporo-Hassamu ‘ Retail

Shopping  Ceater 18,599 102,169.00 102,169.00 100.0 2.4 facilities

{crust beneficial C

interest)

Total {Note 2) 270,854 943,250.82 943,128.22 100.0 409

Note ]

“Leaseable Arca” means the total leaseable area of the building of each property used
as stores, offices, etc. indicated in the lease agreement or the plan of such property and
it does not include the leaseable area of warehouses and land (flat parking lots).

Note 2 “Leased Area” means the total leased area of the building of each property used as
stores, offices, etc. indicated in the lease agreement and it does not include the leased
area of warehouses and land (flat parking lots).

Regarding the leased area of the site of Gyre, the area indicated on the land registry
book is used.

Note 3 “Occupancy Ratio” {percentage of leased area against the leasable area at the end of
the relevant calculation period) and “Remal Income as Percentage of Total Revenues”
are calculated by rounding to the nearest first decimal place.

Note 4  Rental income ctc. is undisclosed because the consent from the tenant has not been
acquired.

Note 5

“Total Occupancy Ratio” represents the percentage of total ieased area against the
total leasable area at the end of the relevant calculation period and is calculated by
rounding to the nearest first decimal place.

3. Detail Description of Properties

(Omitted)

4. Detail Description of Other Assets
(Omitted)

Capital Expenditures for Assets:

(Omitted)
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State of Expenses and Debts
(1) Breakdown of Expenses for Management

(Unit: Thousands of Yen

Items Twelfth Period Thineenth Period
{From Scpiember t, 2007 to (Frora March 1, 2008 10
February 29 , 2008) August 31, 2008)
{a) Asset management fee 1,607,136 1,783,904
(b} Assct eustody fee 76,858 83,255
{c)} General administrative fee 129,943 139,016
() Directors fee 5,806 5,340
{e) Other expenses 107,874 119,935
Tota 1,927,618 2,132,052

2. Borrowings

Borrowings as of the date of settlement of accounts from each financial institution are as

listed below:

Division

Parties from .
whith Borrowing

bormowing Daie

was made

Balance at
the end of
the
previous

{million
yen}

Balance a1
the ¢nd of A
interest
the current
rate

period (MNote 1)

Average

Due date

Repayment
method Use

Shon-
termn
debis

Mizuho
Corparzte
Bank, Lid.

August
30, 2007

2,500

August 29,

2008

Lump sum
at due date
(Note 2)

The Bank of

Tokyo-Mits

ubishi UFJ,
Ltd.

2,500

Mitsubishi
UFJ Trust
and Banking
Corparation

2,250

The Chuo
Mitsuj Trust August
and 31,2007
Banking,
Co., Lud.

2,250

The
Sumitomo
Trust and

Banking
Corporation

1,750

Aozora
Bonk, L1d.

August 29,

2008

Lump sum
ot due date
{Note 2)

The Bank of

Tokyo-Mits

ubishi UFJ,
Ltd.

August
31, 2007

2,500

Mitsubishi
UFJ Trust
and Banking
Corporation

2,250

The Chuo
Mitsui Trust
and
Banking,

Co., Lid.

2,250

August 29,

2008

at due date 3
(Note 2)
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The
Sumitomo
Trust and

Banking
Caorporation

Aozorn
Bank, L1d.

1,750

1,250

The Bank: of

Tokyo-Mits

ubishi UF),
Lad.

Mitsubishi
UF) Trust
and Banking
Corporution

The Chuo
Mitsui Trust
and
Banking,
Co., Ltd.

The
Sumitomno
Trust and

Banking
Corporntion

Aozora
Bank, Lid.

Scptember
4,2007

3,875

3,875

3.487

3.487

3,487

3,487

2,n2

2,712

1,937

1,937

Scptember
4, 2008

Lump sum
at duc datc
(Nalc 2)

Note

Unsecured and
unguaronieed

Sumitomo
Mitsui
Banking
Corporation

Sepiember
4.2007

1470

7.470

September
4, 2008

Lump sum
at duc date
(Note 2)

Note

Unsecured and
unguaranieed

Mizuho
Corporute
Bank, i.id.

October
19, 2007

5,000

5,000

Ociober
17,2008

Lump sum
at due date
{Notc 2)

Note

Unsecured and
unguaranteed

The Bank of

Tokyo-Mits

ubishi UF),
lad.

Mitsubishi
UF) Trust
and Banking
Corporation

The Chuo
Mitsui Trust
and
Banking,
Co., Lud.

The
Sumitomo
Trust and

Banking
Corporation

Ao0zora
Bank, Lid.

November
1, 2007

2,112

2,112

1,824

1,824

1,824

1,824

800

Oclober
31, 2008

Lump sum
at due datc
(Note 2)

Notc

Unsecured and
unguarantced

The Bank of

Tokyo-Mits

ubishi UF),
Lad.

Mitsubishi
UF) Trust
and Banking
Corporation

November
29, 2007

660

570

570

November
28, 2008

Lump sum
ut due date
(Natec 2}

Note

Unsecured and
unguaranteed
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The Chuo
Mitsui Trust
and
Banking,
Co., Lid.

The
Sumitomo
Trust and

Banking
Corperation

Aozora
Bank, Lid.

570

570

450

450

250

250

Sumitomo
Mitsui
Banking
Corporation

November
29,2007

2,530

2,530

November
28, 2008

Lump sum
at due date
(Note 2)

Note

Unsecured and
unguaranteed

The Bank of

Tokyo-Mits

ubishi UF],
Lid.

Misubishi
UF) Trust
and Banking
Corporation

The Chuo
Mitsui Trust
and
Banking,
Co.. Lid.

The
Sumitomo
Trust and

Banking
Corpoersiion

Aozora
Bank, Lid.

December
20, 2007

633

633

547

547

547

547

432

432

240

240

December
19, 2008

Lump sum
at due date
(Note 2)

Note

Unsecured and
unguaranieed

The Bank of
Fukuoka,
Lid.

December
21, 2007

3,000

3.000

December
19, 2008

Lump sum
a1 duc date
{Noie 2)

Note

Unsecured and
unguaranteed

The
Chugoku
Bank Ltd.

December
21,2007

2,200

2,200

December
19, 2008

Lump sum
at due date
(Note 2}

Note

Unsecured and
unguaranteed

Mizuho
Corporate
Bank, Lid.

February
21,2008

2,000

2,000

February
20, 2009

Lump sum
at due date
{Noe 2}

Note

Unsecured and
unguaranteed

The Bank of

Tokyo-Mits

ubishi UF],
Lid,

Mitsubishi
UF) Trust
and Banking
Corporniion

The
Sumitomo
Trust and
Banking
Corporation

March 31,
2008

6,423

5,447

4,329

March 31,
2009

Lump sum
ai duc date
{Note 2)

Note

Unsecured and
unguaranieed

The
Chugoku
Bank, Lud.

March 31,
2008

2,800

March 31,
2009

Lump sum
al duc date
(Note 2)

Note

Unsecured and
unguaranieed

The Bank of

Tokyo-Mits

ubishi UF),
Lud.

May 1,
2008

9,119

May 1,
2009

Lump sum
st due dare
(Note 2)

Note

Unsecured and
unguarantecd
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Mitsubishi
UF) Trust
and Banking
Corporation
The
Sumitomo
Trust and
Banking
Corporation

- 7,733

- 6,146

Mizuho
Corportile
Bank, Lid.

August
29,2008

- 2,500 09

August 28,
2009

Lump sum
81 due date
(Note 2)

Note | Unsecured and

unguaranieed

The Bank of
Tokyo-Mits
ubishi UF),
Lid.
Mitsubishi
UF) Trust
and Banking
Corporation
The
Sumitoino
Trusi and
Banking
Corporalion

August
29, 2008

- 4,500

0.9

- 3,500

August 28,
2009

Lump sum | Nowe | Unsecured and

at due date
(Noie 2)

unguarantced

Sub-otal

73,100

108,100

Nippon Life
Insurance
Company

March 31,
2004

5,000 5,000 1.3

March 31,
2009

Lump sum | Note | Unsecured and

at due date

unguaranteed

Long-
lerm Aozom
debis | Bank, Lud.

Augusi 29,
2008

- 7,400 13

Augusi 29,
2013

Lump sum
at due daie

Note | Unsecured and

unguaranieed

Sub-otal

5,000 12,400

Total

78,100

120,500

Note 1: The average interest rate is a weighted avarage of interest rates , rounded to the first

decima

1 place.

Note 2: Partial repayment of principal is allowed on the interest payment date concerning the
method of repayment of short-term debt.
Note 3: The funds are used for purchasing beneficial interests in the real estate trust and
refunding borrowing and return of tenant guarantec deposits.

3. Investment Corporation Bonds

Balance at Metho

Datc of Balance at the the end of Interest Date of d of

s ¢nd of the N Use Abstrac

issue vious period the curremt rate Majurity | Repay

previous pen period meni

Million yen Million yen %
Lump
First series unsecured sum at
invesument Fobmary 20,000 10,000 074 | FPY | Tgue | Note | Unsecured and
corporation bonds ' ' date &

Note |

24




Lump
Second series sum at
unsecured investment ’;‘bz’(‘)’o";’ 5,000 15,000 173 | B | Cdue | Notey | Unsccured and
corporation bonds ' ' date unguanan
Note |
Lump
Third scries unsecured sum o
invesiment et 10,000 10,000 202 ';;b‘z‘;)“l‘g due | Nowe2 | Unsecuredand
corparetion bonds ' ! date gu
Note 1
Lump
Fourth senies sum at
unsecured investment 2;“;88? 20,000 20,000 1.60 I;ezcezrgﬁr due Note 2 Ummuﬁ:
corporation bonds ' ' date ung
Note |
Lump
Fifth series unsecured sum at
investment M;gof' 20,000 20,000 1.60 M;glzzs. due | Note?2 U“‘““‘""l ;’:’
corporation bonds date unguaran
Note |
Lump
Sixth serics unsccured sum ai
investment M;go?f' 15.000 15,000 207 | M3 | due | Notez | Unscourcd and
corporation bonds date uar
Noie 1
Total 100,000 100,000
Note 1:  Repurchase and cancellation is permitted at any time on or after the next day of

closing date except for the case indicated otherwise by the book-transfer company.

Note 2:

4. Short<4erm Investment Corporation Bonds

The funds are used for refunding borrowing and operation costs.

Balance at the Redemoti
Date of issue | end of the current | 1ssue amount emplion Abstract
) amounl
period
Million yen Million yen Million yen
Short-term Investment
Carporation Bands June 24, Unsecured and
Issued on June 24, 2008 24.985 24,942 23,000 unguarantced
2008
Total 24,985 24,942 25,000
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State of Acquisition and Disposal During the Current Period
I. State of Acquisition and Disposal of Real Estate and Asset-Backed Securities

(Omitted)

2. State of Acquisition and Disposal of Other Assets

(Omiued)

3. Research of Value of Specified Assets

(Omitted)

4. Trading with Interested Parties, etc. and Major Shareholders
(1) State of Transactions

¢ Sales and Purchases
$egment
Purchase amounts (Note 2} Sales amouats
41,312,050 thousand yen ~thousand yen
Total Amount Purchase amount from Sales amount from i
interesied parties ntercsied partics
21,840,000 thoussind yen (52.9%) —thousand yen
Breakdown of transactions with interested parties
Mitsubishi Corparation 3,400,000 thousand yen  (8.2%) - thousand yen
Hassamu SC Tobkytei Makuteki Kaisha 18,440,000 thousand yen (44.6%) - thousand yen
Tatal 21,840,000 thousand yen (52.9) -thousand yen
(2) Amount of fees, etc.
Details of trading with intcrested panties, etc.
Division Total fees A Payce Amount of payment B/A
B
Thousand yen Thousand yen %
Service fee for the s
acquisitian of the 647,008 auisubishi 10,000 15
property (Note 4) po
Water, lighting and JAPAN FACILITY
heating expenses 711,897 SOLUTIONS, Inc. 14,507 20
Mitsubishi Shoji &
Sun Ca., Ltd. 340 02
Other leasing Miwsubishi
capenses 301,690 Corporation 212 0.1
Kentucky Fried
Chicken Japan, Ltd. 2 00
Mitsubishi UF)
Property mansgament 777,366 Lease & Finance 4,444 0.6
ce -
Conmpany Limited
Other expenses 119,935 Mitsubishi 257 0.2
' Corporation )

Note 1: Interested parties means the interested parties of the asset management company with
which the Investment Corporation has entered into the asset management agreement as
prescribed under Article 123 of the Enforcement Ordinances of the Law Concerning
Investment Trusts and Investment Corporations and Anicle 26, Item 26 of the

Reports by Investment Trusts and Investment

Corporations of the Investment Trusts Association, Japan. Major shareholders means

the major shareholders of the asset management company as defined in Article 294,

Regulations for Management

Paragraph 2 of the Financial Instruments and Exchange Law.

Note 2: The values in the table above detail the sale and purchase values described in the sale
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and purchase agreements. The value for G-Bldg. Jingumae02 is based on the amount
paid during this fiscal period (268.6 million yen).

Note 3: Values shown in parentheses represent the percentage of the purchase or sale amount to
the respective total amount.

Note 4: The real estate trading brokerage fee of 10 million yen paid to Mitsubishi Corporation
upon the acquisition of the properties is calculated based on the acquisition cost of the
relevant properties.

Note 5: In addition to the values in the table above, JRF paid Mitsubishi Corporation 380
million yen in construction fees during this fiscal period.

5. State of Transactions with the Asset Manager in relation to By ~ business carried on by the
Asset Manager Managing the Assets.

Asset Manager (Mitsubisht Corp. UBS Realty Inc.} is never engaged in dual-business of
firsttype financial instruments business and second-type financial instruments business under
the Financial Instruments and Exchange Law, realty business and real estate special joint
business so that there is no applicable transaction.

Condition of Account
(Omitted)

Others
(Omiuted)

27



BALANCE SHEET

This Period (As of August 31, 2008) Previous Period (As of February 29, 2008)
(for reference)
Amount Composition Amant Composition
(¥ in thousands) Ratio (%) (% in thousands) Ratio (%)
ASSETS
1. Current assets:
Cush and deposit 6,675,077 4,093 989
‘T'rust cash and trust deposit } 2,047,098 10,380,414
Rental receivables BRB.013 768,942
Consumption tax refundable 450,580 1,208,067
Other current assets 567,941 486,317
Total current assets 20,668,710 3.5 16,937,730 3.1
11. Non-curreni assets: |
1. Tangible fixet) nssets:
Buildings 398,063 223,768
Accumulaied depreciation 6,843 391,219 1,732 222,035
Building imrovements 11,503 3,300
Accumulated depreciation 195 11,308 25 3,275
Industrial 1ol and material 3,838 1,948
Accumulaled depreciation 193 3,645 43 1,904
Land 5432461 2,176,572
Trust buildings 238,972,549 216,322,156
Accumulaied depreciation 24,718,268 | 214,254,280 20,499,822 | 195,822,333
Trust building improvements 11,959,549 11,251,561
Accumulaied depreciation 1,761,470 | 10,198,078 1,499.754 | 9,751 807
Trust machinery and equipment 1,278,403 994,826
Accumulated depreciation 211,052 1,067,350 172,000 822,826
Trusi _mdusmal 100t and 3,161,132 2,558,051
materig)
Accumulated depreciation 747411 2,413,721 596,530 1,961,521
Trust land 321,808,140 306,279,571
Total tangible fixed assets 555,580,206 94.2 517,041,848 94.6
2. Intangible fixed assets:
Trust leasehold interest §,964,956 § 801,150
Trust and other intangible
fixed asscts s 159,431 164,258
Tots! intangible fined assets 9,124,388 1.6 9,065,409 1.7
3. Investments, etc.:
Tenant leaschold and securil
deposits y 3,350,008 3,357,508
Long-term prepaid expenses 145,730 91,306
Other investments and assets 568,982 113687
Total investments and assets 4,064,721 0.7 3,562 502 0.6
‘Total non-current assets 568,769,316 96.5 529,669,760 96.9
ill. Deferred assets:
Issue costs of Investment
Corporation Bonds 192,038 223,654
Total deferred assets 192,038 0.0 223,654 0.0
Total Assets 589,630,065 100.0 546,831,146 100.0
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This Pesiod (As of August 31, 2008)

Previous Period {As of February 29, 2008}

(for reference)
Amount Composition Amount Composition
(¥ in thousands) Ratio (%) (¥ in thousands) Ratio (%)

LIABILITIES
L. Current fisbilities:

Sales deht 672,278 613,614

honterm Investment 24,985,564 24,984,933

arporation Bonds

Short<term debt *2 108,100,000 73,100,000

Long-crm debt repayable

whithin one year P 3,000,000 )

Accouats payable 2031 43,606

Accrued expenses 1,490,692 1,354,017

Income tax paysble, etc. 5,171 12,855

Rent received in advance 1,695,356 1,606,020

Deposit received 982,261 658,108

Trust  1enant  leaschold  and

security deposits scheduled to be 4,923,439 5,428,816

returned within one year *}

Other current liabilities 12,209 55475

Total cusrent liabilities 147,869,005 25.1 107,857,449 19.7
IT. Non-current linbilities

Investment Corporation Bonds 100,000,000 100,000,000

Long-term debt 7,400,000 5,000,000

Tenam leasehold and security 256,339 39,558

deposits i

Trust tenant leasehold and

security deposits® 1 77,258,970 77,037,694

Other non-curren! liabiliiies 378 -
Total non-current liahilitics 184,915,688 31.3 182,077,252 333
Total Liabilitics 332784 694 56.4 289,394,701 53.0
Net Asscls *4
1. Equity of Investors

1. Unitholders’ equity

Unitholders® cquity 250,764,406 250,764,406

2. Retained Bamings

Unappropriated retained earnings

at the end of the period 6,080,965 6,132,038
Total Capital of Investors 256,845,371 436 256,896, 444 470
Total Net Assels 256,845,371 43.6 256,896,444 47.0
Total Liabilities and Net Assets 589,630,065 100.0 546,831,146 100.0

29




STATEMENT OF INCOME

‘This Period Previous Period
Period For the period from For the period from
March 1, 2008 10 August 31, 2008 September 1, 2007 to February 29, 2008
(for reference)
Subjecis Amount (¥ in thousands) Percentage Amount (¥ in thousands) Percentage
(%) (%)
I. OQperating revenues:
Rcntal revenues * | 20,254,079 100.0 18,708,863 100.0
I, Operating expenses:
Propertyrelated cxpenses *1 10,343,876 9,272,335
Asset maoagement fees 1,783,904 1,607,136
Compensation of Direciors 5,940 5,806
Custodian fees 83,255 76,858
General administration fees 139,016 129,943
Others 119,935 12,475,928 61.6 107,874 11,199,954 59.9
Operating income 7,778,150 38.4 7,508,909 40.1
I11. Non-operating revenues:
Interest received 15,649 16,298
&j’:’ non-operating Income or 14,119 29,768 0.2 1,361 17,659 0.1
IV, Non-opcrating expenses:
Interest expense 698,587 477,649
Inierest Expenses of
shon-term Investment 116,838 45,198
Corporation Bonds
Interest Expenses of
Investmeni Corporation Bonds 793,020 781,979
Amontization of issue casts of
Investmem Corporation Bonds 33,346 32,171
Loan-related costs 62,672 31,718
Qther non-operating expenses 8,284 1,712,748 B.S 12,179 1,380,897 74
Ordinary income 6,095,170 304 6,145,671 328
Incotme before ircome taxes 6,095,170 301 6,145,671 328
Income taxes, Inhabitant taxes,
and Enterprisc taxes 3.184 12835
Adjusiment of income taxes, etc. 9,205 14,389 0.1 927 13,783 0.0
Net income 6,080,780 30.0 6,131,888 32.8
Retaining carnings at the
beginning of the period 184 150
ﬁletnim‘:d earnings at the end of 6,080,965 6,132,038
c period

Explanatory Notices
(Omitted)
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Statement of Changes in Unitholders’ Capital

This Period (From March 1, 2008 10 August 31, 2008)

{Unit: Thousands of Yen)

Unitholders® Capital

Retained Earnings Total amoum of
Total amoun of Unappropriated Total amount of Net
Unitholders” Equity income s the end of Unithalders™ Capital
the penod
Outstanding amount of
the end of last period 250,764 406 6,132,038 256,896,444 256,896,444
Changes in smount
Dividends of retained .
earnings - 06,131,854 406,131,854 46,131,854
Net income for this
period - 6,080,780 6,080,780 6,080,780
Total Changes in
amount this period - £51,073 H51,073 AHS1073
Outstanding amount of 250,764,406 6,080,965 256,845,371 256,845,371

the end of the period

Previous Period (For reference) (From September 1, 2007 (o February 29, 2008)

(Unit: Thousands of Yen

Unitholders® Capital
Retained Eumnings Total amount of
Towl emount of Unappropristed Total amount of Net
Unitholders® Equity income at the end of Unitholders® Capital
the period
Ouistanding amoun: of 250,764 406 6,396,371 257,160,778 257,160,778
the end of last period
Changes in amount
Dividends of retained . 06,396,221 £6.396,22) £6,396,221
carnings
N‘;'T. (Jcome for this . 6,131,888 6,131,888 6,131,888
Total  Changes in
armunt s peciod £A264.333 £264,333 £264,333
Ouistanding amount of 250,764,406 6,132,038 256,896,444 256,896,444

the end of the period

List of Explanatory Notes

(Omitied)
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Statement of Cash Distribution

(Unit: Yen)

This Period

Previous Period

next period

Period (From March 1, 2008 10 (From September 1, 2007
August 31, 2008) to February 29, 2008) (for
. reference)
Subjects
Amoum{Yen) Amount(Yen)
1 Unappropristed income at end of period 6,080,965,039 6,132,038,579
11 Dividends 6,080,835,966 6,131,854,230
(Dividends per unit) (15,733) (15,865)
Ul Retained camings brought forward to the 120073 184,349

Calculation method of amount of dividends

Under the basic policy provided for in Anicle 26, Paragraph 1, Item 2 of such
Anticles of Incorporation stating that “all profits shall be distributed to investors by cash™,
it will distribute as dividends 6,080,835,966 yen for this period (6,131,854,230 yen for
the previous period) representing all of the retained earnings at the end of current period
(excluding any fraction which would offer less than one yen dividend per one unit),
considering that individual investors are required to calculate transfer profit or loss for
each dividend exceeding such profits if the Investment Corporation makes distribution of
money exceeding the profits set forth in Anicle 26, Paragraph 2 of its Articles of
Incorporation.
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STATEMENT OF CASH FLOWS (FOR REFERENCE)

This Period Previous Period
For the Period For the Period
Period from March 1, 2008 w0 from Seprember i,
August 31, 2008 2007 to February 29,
Subjest 2008
Amount Amount
I Cash Flows frem Operating Activities: (¥ in thousands) (¥ in thousands)
Income before income 1axes 6,095,170 6,145,671
Depreciation 4,758,294 4,160,162
Amortization of issue costs of Investment Corporation Bonds 33,346 32171
Loss on retirement of fixed assets 168,999 19.962
Interest received £ 15,649 16,298
Intcrest expense 1,608,445 1,304 828
Increase or Decrease of opersting accounts) receivables A119,070 £H121512
Increase or Decrease of consumption tx refundable 717487 41,208,067
Increase or Decrease of long-ierm prepaid expenses ASAA 8,061
Increase or Decrease of operating accounts payable 104,931 175,439
Increase or Decrease of consumption tax payable, etc. - A96,001
Increase or Decrease of accounts payoble £H41,677 26,499
Increase or Diecrease of accrucd unpaid expenses 85,549 N14,119
Increase or Decrease of advance received §9,335 206,384
Increase or Decrease of deposit received 324,153 £180,767
Others A133 717 142,577
Sub-total 13,621,575 10,425 931
Intcrest received 15,649 16,298
Paymeni of interest 1,440,882 21,163,054
Payment of ¢orporate tax A12,868 £22,450
Net cash provided by operating activitics 12,183,473 9,256,724
1l Cash Flows from Investing Activities:
Paymen for acquisition of tangible fixed asscis 3,440,277 2,405,589
Payment for acquisition of trust property and equipment A 40,054,186 A71,337,517
Revenue framn tenant leaschold and security deposits 216,781 39558
Payment for deposited tust tenant leasehold and security 2,518,480 £H4.756,685
deposils
Revenue from deposited trust tepanl lcasehold and security 1,786,212 3,270,449
deposits
Purchases of trust intangible property and equipment AHB4 ST A5,520
Payment for dcpositing trust tenant leasehold and security - £10,050
deposits
Revenue from depositing trust tenant leasehold and security 7.500 7.500
deposils
Revenue fiorm decrease of other investments and assets - A13076
Purchases of other investments and assets 1,012 -
Net cash uscd in investing activities 244,086,012 475,210,931
I Cush Flows from Financing Activities:
Proceeds from issuance of shortterm investment corporation 49 882,063 24,938,686
bonds
Payment for redemption of short4erm investment corporation 450,000,000 -
bonds
Proceeds from short-term debt 42,000,000 34,870,000
Payment for short-term debt 47,000,000 -
7,400,000 -
Proceeds from long-erm debt
Payment of dividends 6,131,251 6,396,029
Net cash provided by financing activities 36,150,314 53,412,656
IV Nei Change in Cash and Cash Equivalents 4,247,171 £12,541 550
V Cash and Cash Equivalents a1 the Beginning of the Period 14,474 403 27,015,954
VI Cash and Cash Equivalents at the End of the Penod 18,722,175 14,474 403




Note: The statement of cash flows was prepared pursuant to the "Regulation Concerning Terms,
Forms and Method of Preparation of Financial Statements, Etc.” (1963 Ordinance of the
Ministry of Finance No. 59) and has been attached hereto for reference.  This statement
of cash flows has not been audited by the auditor as it is not the object of auditing
prescribed in the provision of Article 130 of the Law concerning Investment Trust and
Investment Corporation,

INFORMATION FOR INVESTORS
(Omitted)
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[ Translation) i
shiail VED August 27, 2008

To whom it may concern:

_.‘_1:’ *’Ngng(':‘of- lil_u;-;‘i_i;'sucr of the real cstate investment fund:
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3. Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
(Code number 8953)

huip: /www irf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Dircctor
Inquiries:
Fuminon Imanishi, Head of Retail Division
Tel: 03-5293-708)

Notice of Money Borrowing and Refunding

We hereby inform you that the Investment Corporation has decided to borrow and refund
money as described below.

1. l.ong-term borrowing
(1) Reasons for borrowing money
To prolong liabilities with interest and spread repayment dates in terms of sceuring
money to refund the existing short-term borrowings and stabilizing funding.
(2) Description of the borrowing:



Party from which | Principal Intcrest rate Scheduled | Method  of | Repayment
the borrowing is | amount date of { borrowing datc (Note)
made borrowing | and repaying
the principal
{Note)
Aozora Bank, | 7,400 1.34167% August 29, { Unsecured August 29,
Lid. million (from August 29, | 2008 and 2013
yen 2008 through unguaraniced
September 30,
2008) To be repaid
The interest rate in a lump
on and after sum on the
October 1, 2008 repayment
will be date
determined on
September 26.
Note: The last day of March. June, Scplember and December within the period until the

rcpayment date for the principal. and the repayment date for the principal will be the

interest payment dates, and full or pantial repayment for the principal is allowed on the

interest payment dates.

2. Refunding within short-term revolving loan program

(1) Reasons for borrowing money

To refund the existing short-term money borrowing.

(2) Description of the borrowing:

Party from
which the
borrowing s
made

Principal

amount

Interest rate

Scheduled | Method  of
date of | borrowing
borrowing | and repaying

thc principal

(Note)

Repayment
datc (Note)




The Bank of| 13.000 0.92167% (from | August 29, | Unsecured August 28,
Tokyo million | August 29, 2008 | 2008 and 2009
Mitsubishi UFJ. | yen through Seplember unguarantced
Lid. 30, 2008)
The intercst rate on To be repaid'
and after October 1, in a lump
—— 2008 will  be sum on the
Mitsubishi UFJ determined on repayment
Trust and September 26. date
Banking
Corporation
The Sumitomo
Trust &
Banking Co.,,
Ltd.
Mizuho 2,500 0.91167%  (from | August 29, | Unsecurcd August 28,
Corporate million | August 29. 2008 | 2008 and 2009
Bank, Lid. yen through September unguaranteed

30, 2008)

The interest rate on
and after October 1,
2008 will be

determined on

September 26.

To be repaid
in a lump
sum on the
repayment
date

Note: The last day of September 2008, December 2008, March 2009 and June 2009, and the
repayment date for the principal will be the interest payment dates, and full or partial

repayment for the principal is allowed on the interest payment dates.

Status of liabilities with interest after the borrowing and refunding

(Unit: million yen)

Before borrowing After borrowing o
N . Variation
and refunding and refunding

Short-term 115,100 108,100 -7,000

borrowing

Commercial papers 25.000 25,000 0
Sum of short-term 140.100 133.100 -7,000
liabilities with interest




Long-term 5,000 12.400 +7.400
horrowing (Note 1)
Investment 100,000 100,000 0
corporation bonds
Long-term liabilities with 105,000 112,400 +7.400
interest
Sum of liabilities with 245,100 245,500 +400
interest
Note 1:  The long-term borrowing repayable within | year (5,000 million yen) is included.
Note 2:  The sccurity deposit and guarantce money owed to the tenants (approximately

82,000 million yen) are excluded from the table.

- End -




[ Translation]
Sceptember 2, 2008
To whom it may concern:

Namec of the issuer of the real cstate investment fund:
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Executive Director
(Code number 8953)
http://www.jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi. Head of Retail Division
Tel: 03-5293-7081

Notice of Money Refunding

We hereby inform you that the Investment Corporation has decided to refund money as
described below.

l. Borrowing within short-term revolving loan program
(1) Reasons for borrowing money
To partially refund the existing short-term money borrowing.
(2) Description of the borrowing:

Party from | Principal | Intcrest rate Scheduled | Mcthod  of | Repayment
which the | amount date of | borrowing date (Note)
borrowing s borrowing | and repaying
made the principal

{Note)




ot

The Bank of} 10,075 1.02432%  (froin | September | Unsecured Scptember
Tokyo millton September 4, 2008 | 4, 2008 and 4, 2009
Mitsubishi UFJ. | yen through September unpuaranteed
Lid. 30, 2008)
The interest rate on To be repaid
and afier October I, in a lump
. . 2008  will  be sum on the
l\f[nsublshl UF] determined on repayment
Trust and September 26. date
Banking
Corporation
The Sumitomo
Trust &
Banking Co.,
Ltd.
Sumitomo 7,470 1.19432%  (from | September | Unsecured September
Mitsui Banking | million | September 4. 2008 | 4, 2008 and 4, 2009
Corporation yen through September unguaranteed
30, 2008)
The interest rate on To be repaid
and after October 1, in a lump
2008 will be sum on the
determined on repayment
Scptember 26. date
Notc:  The last day of September 2008, December 2008, March 2009 and June 2009, and

the repayment date for the principal will be the intcrest payment dates, and full or partial

repayment for the principal is allowed on the intcrest payment dates.

2. Status of liabilities with interest afier the refunding

(Unit: million yen)

Before refunding After refunding Variation
Short-term 108,100 102,675 -5,425
borrowing
Commercial papers 25,000 25,000 0
Sum of short-term 133,100 127.675 -5,425
liabilities with interest




ot

Long-term 12.400 12.400 0
borrowing (Note 1)
[nvestment 100,000 100,000 0
corporation bonds
Long-term liabilities with 112.400 112,400 0
interest
Sum of Tliabilities  with 245,500 240,075 -5,425
interest
Note I:  The long-term borrowing repayable within | year (5,000 million yen) is included.

Note 2.  The security deposit and guarantce monecy owed to the tenants (approximately
82,000 million yen) are excluded from the table.
Note 3:  The repayment by own capital (5,425 million yen) is included in the table.
- End -
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Name of the issuer of the real estate investment fund:

Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor

7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Executive Director

{Code number 8953)

hitp:/fwww.irf-reit.comy/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto. Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Issuance of Shor-term: investment Corporation Bonds (CPs)
We hereby inform you that we have decided today to issue short-term investment corporation
honds according to the Investment Trust and Investment Corporation Law as follows,
following the comprehensive resolution for the issuance of shori-term investment corporation

bonds passed at the meeting of the board held on November 14, 2007.

1. Owtline of the Shon-term Investment Corporation Bonds

(1) Amount of issue ¥25 billion
2y Tem From September 24, 2008 to December 24. 2008

(3)  Assigned ratings Prime-1  (Moody’s Investors Service, Inc.)
: A-1 (Standard & Poor’s Rating Services)
A-1+  (Rating and Investment Information, Inc.)
(4)  Company entrusted with  The Bank of Tokyo-Mitsubishi UFJ, Ltd.
operations regarding
issuance, redemption, and

fund settlement



(5)  Company handling ‘The Bank ot Tokyo-Mitsubishi UFJ, L_td.
private placement
(6) Dealer Mizuho Corporate Bank, Ltd.
The Bank of Tokvo-Mitsubishi UFJ, Ltd.

N Guaranteed or Non-guaranteed
non-guaranteed
(8)  Use of the proceeds To be applied to the redemption funds for existing
short-term investment corporation bonds (CPs).

(Note) Reference CP market rate
CP 3 months markel rate 0.70-1.45 on September 18, 2008

2. Status of debts with interest after the issuance

(Unit: million yen)

Before 1ssuance After issuance Variation
Short-term 102,675 102,675 0
borrowing
Commercial papers 25,000 25,000 +0
Sum of short-term debis 127.675 127,675 +(
with interest
Long-term 12,400 12,400 0
borrowing (Note 1)
Investment ' 100.000 100,000 0
corporation bonds
Long-term debts with 112,400 112,400 0
interest
Sum of debts with interest 240,075 240,075 +0

Note 1: The long-term borrowing repayable within 1 year (5.000 million yen) is inciuded.
Note 2: The security deposit and guarantee money owed to the tenants (approximately

82,000 million yen) are excluded from the table.
-End-

| Translation omitied)



| Translation|

To whom it may concern:

Septeinber 26, 2008

Name of the issuer of the rcal estate investment fund:

Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor

7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Executive Director

(Code number 8953)

hup:/www. jrf-reit.com/

Name of the asset manager:

Mitsubishi Corp.-UBS Realty Inc.

Name of the representative:

Yuichi Hiromoto, Representative Director
Inquiries:

Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Money Borrowing (Determination of Interest Rate)

We hereby inform you that the interest rate effective from October 1, 2008 has been

determined as follows on the borrowings made by us.

Party from which the | Principal Interest rate Date of | Repayment

borrowing is made amount (Note 1) borrowing date (Note 2)

Mizuho Corporale Bank, Lid. 5,000 1.08979% October 19, Oclober 17,
million yen 2007 2008

The Bank of Tokyo-Mitsubishi

UFJ, Lid.

Mitsubishi UFJ Trust and Banking | 8 000 1.06917% November | October 31,

Corporation million yen 1, 2007 2008

The Chuo Mitsui Trust 2and

Banking Company, Limited

The Sumitomo Trust & Banking

Co.. lad.

Aozora Bank, |.td.




v

Sumitomo  Mitsui  Banking | 2,530 1.09333% November | November

Corporation million yen 29, 2007 28.2008

The Bank of Fukuoka, Lid. 3,000 1.09685% December December 19,
million yen 21, 2007 2008

The Chugoku Bank, Lid. 2,200 1.12685% December December 19,
million yen 21,2007 2008

Mizuho Corpornte Bank, Ltd, 2,000 1.12917% February 21, | February 20.
million yen 2008 2009

The Bank of Tokyo-Mitsubishi

UFJ, Lid. 16,200 1.13917% March 31, | March 31,

Mitsubishi UFJ Trust and Banking | miliion yen 2008 2009

Corporation

The Sumitomo Trust & Banking

Co.. Lid.

The Chugoku Bank, Lid. 2,800 1.13917% March 31, | March 31,
million yen 2008 2009

The Bank of Tokyo-Mitsubishi

UF), Ltd. 23,000 1.13917% May 1, 2008 | May 1, 2009

Mitsubishi UFJ Trust and Banking | million yen

Corporation

The Sumitomo Trust & Banking

Co., Lyd.

Aozora Bank, Lid. 7.400 1.55917% August 29, | August 29,
million ycn 2008 2013

The Bank of Tokyo-Mitsubishi

UFJ, Lad.

Mitsubishi UFJ Trust and Banking | 13,000 1.13917% August 29, | August 28,

Corporation million ycn 2008 2009

The Sumitomo Trusi & Banking

Co., Lad.

Mizuho Corporate Bank, Lid. 1,000 August 29, | August 28,

million yen

1.12917%

2008

2009

The Bank of Tokyo-Mitsubishi
UFJ, Lid,

Mitsubishi UFJ Trust and Banking

Corporation

The Sumitomo Trusi & Banking
Co., lad.

10,075
million yen

1.13917%

September
4, 2008

September 4,
2009




Sumitome  Mitsui  Banking | 7,470 September | September 4,
- 1.30917%
Corporation million yen 4, 2008 2009

Note 1:  The interest rate on and after December 31, 2008 will be determined on December
26, 2008.

Note 2: The last day of March, June, September and December in cach year, and the
repayment date for the principal will be the interest payment dates, and (partial)
repayment for the prineipal is allowed on the interest pavment dates.

- End -
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Name of the issuer of the real estate investment fund: 7 25§ ;200 -
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Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor

7-3. Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the represcntative:

Yorishige Kondo, Executive Director

(Code number 8953)

hitp:fwww jrf-reit.com/

Name of the asset manager:

Mitsubishi Corp.-UJBS Realty Inc.

Name of the representative:

Yuichi Hiromoto, Representative Director
Inquiries:

Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Money Borrowing and Prepayment of Borrowing

We hereby inform you that the Investment Corporation has decided to borrow money as

described below.

1. Money Borrowing,
(1) Reasons for borrowing money

To partially repay the existing short-term money borrowing and 1o prolong liabilities

with interest, spread repayment dates and diversify funding methods and sources by

procuring long-term funds through syndicated loans.

2. Description of the borrowing:



L)

Party  from | Principal | Interest rate (Note | Scheduled | Method of | Repayment
which  the | amount 1) date of | borrowing and | date (Note
borrowing is borrowing | repaying  the } 2)
made principal
{(Note 2)
The Unsecured and
Shinkumi unguaranteed
Federation 1.40917%
Bank 4,000 (from  Septeinber To be repaid
. - September | . September
Mitsui million 30, 2008 through in a lump sum
L. 30, 2008 30,2010
Sumitomo yen December 30, on the
Insurance 2008) repayment
Company ., date
Limited
Mizuho Unsecured and
unguarantced
Corporate 1.45917% (from
Bank, Lid. | 4,000 ' ’ ' ,
i September 30, 2008 | September | To be repaid | September
million
Saitama through Deccember | 30, 2008 in a lump sum | 30, 2011
c
Resona yen 30, 2008) on the
Bank. repayment
Limited date
Unsceured and
unguaranteed
1.55917%  (from
Development | 3,000 . )
Bank of | miltion Seplember 30, 2008 | September | To be repaid | September
through December | 30, 2008 in a tump sum | 30, 2013
Japan Inc. yen
30, 2008) on the
repayment
date
Note |:  The interest rate on and afler December 31, 2008 will be delermined on

December 26, 2008.

Note 2:

rcpayment date for the principal will be the interest payment dates.

The last day of March, Junc, September and December in each year, and the

- End -




2. Prepayment of Borrowing

(1) Prepayment date

September 30, 2008

(2) Description of borrowing to be prepaid

Party from Principal | Interest rate Scheduled | Method of | Repayment
which  the | amount date of | borrowing and | date of
borrowing is borrowing | repaying the | principal
made principal
The Bank of Unsecured and
Tokyo unguaranteed
Mitsubishi
UFL. Lid, To be repaid
in a lump sum
Mitsubishi on the
UFl  Trust repayment
and Banking date
Corporation
The Chuo
Mitsui  Trust 2 500 1.12417%
and Banking | ©7" (from July 1, 2008 | November November
Corporation nl:hon through September | 29, 2007 28, 2008
iy y 30, 2008)
Sumitomo
Trust &
Banking Co.,
Ltd.
Aozora

Bank. Ltd.




The Bank of Unsecured and
Tokyo unguaranteed
Mitsubishi
UFJ, Lid. To be repaid
Miitsubishi in a lump sum
UF]  Trust on the
and Banking repayment
Corporation date
o 2 1.12417%  (from
The Chuo | 2,400
. o July 1, 2008 | December December
Mitsui Trust | million
) through September | 20, 2007 19, 2008
and Banking | yen
: 30, 2008)
Corporation
The
Sumitomo
Trust &
Banking Co.,
Ltd.
Aozora
Bank. Ltd.
Unsecured and
unguarantced
0.91167% fi
Mizuho 1.500 67%  {from _
o August 29, 2008 | August 29, | To be repaid | August 28,
Corporate million .
through Scptember | 2008 in a lump sum | 2009
Bank, Ltd. yen
30, 2008) on the
repayment
date

[F5]

Status of liabilities with interest after the borrowing and prepayment

Unit: million yen)

Before borrowing Afier borrowing and L
Variation
and prepayment prepayment

Short-term 102,675 96,275 -6.400

borrowing

Commereial papers 25,000 25,000 0
Sum of short-term 127,675 121.275 -6,400
liabilities with interest




L.ong-term 12,400 23,400 +11,000
borrowing (Note 1)
Investment 100,000 100,000 0
corporation bonds
Long-term liabilities 112,400 123,400 +11.,000
with interest
Sum of liabilities with 240.075 244,675 +4,600

intereslt

Note 1:  The long-term horrowing repayabte within | year (5,000 million yen) is included.

Note 2:  The security deposit and guarantee money owed to the tenants (approximately

82,000 million yen) are excluded from the table.

- End -
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Name of the issuer of the real estate investment fund:
Japan Reltail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
{Code number 8953)

http://www irf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Namc of the representative:
Yuichi Hiromolo, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Expansion of Parking Lot at AEONMALL Itami Terrace
We hereby inform you that we have decided as follows with respect to the expansion of the
parking lot announced in the “Notice of Expansion of Parking Lot at ACLONMALL ltami

Terrace” dated January 11, 2008.

Description of the amendment

l After amendment Before amendment
2. Outline of the parking lol 1o be expanded
7) Total construction cost | 845 million yen (including 883 million yen (including
cost of design and cost of design and
supcrvision) supervision) (scheduled)
9) Completion datc September 26, 2008 October 15, 2008 (scheduled)
Delivery date September 26, 2008 -

*



As announced on January 11, 2008, the rent is cxpected 10 increase by 30 million yen in fixed
rent and approximately 50 million yen in floating rent rate on an annual NOI basis, but since
the increased amount of fixed rent partially includes duties and charges. the fixed rent may
change when the amount of duties and charges is determined.

Also, AEON MALL Co., Lud is currently executing a significant replacement of the tenants
of the Property to further strengthen its eompetitive power and the store remodeling work is
scheduled for complction at the beginning of December 2008.  Accordingly, the floating rent
for 2009 may not reach the expected NOI due to the temporary decrease in sales at the
Property caused by the remodeling work.

- End -



| Translation

To whom it may concemn:

September 30, 2008

Name of the issuer of the real estate investment fund:

Japan Retail Fund investment Corporation
Tokyo Building 20th Floor

7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Exccutive Director

(Code number 8953)

hitp:/fwww.jrf-reit.com/

Name of the asset manager:

Mitsubishi Corp.-UBS Realty Inc.

Namec of the representative:

Yuichi Hiromoto, Representative Dircctor
Inquiries:

Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Commitment Line

We hereby inform you that the Investment Corporation has set the commitment line today as
described below.

2.
M
(2)
(3)
)

Reasons for setting the commitment line

To ensure a flexible and stable funding method to acquire specified assets, to

renovate or carry out repair works on real cstate owned by the Investment

Corporation, repay any ecxisting borrowings, redeem investment corporation

obligations and return sccurity deposit or guarantec money.

Outline of the commitment linc agreement

Borrowing limit
Execution date
Expiration date

Form

40 billion yen
September 30, 2008
September 29, 2009

Syndication-1ype commitment line agrecment



(5) Banks The Bank of Tokyo Mitsubishi UFJ, Ltd.,
Mitsubishi UFJ  Trust and Banking
Corporation and Thc Sumitomo Trust &
Banking Co.. Lid.

{6) Security Unsecured and unguaranteed

The Investment Corporation terminates the existing commitment line agreement
(borrowing limit: 25 billion yen, execution date: February 18, 2008, expiration date:
February 17, 2009) at thc same time this commitment linc is sel.

- End -



[Translation])
October 10, 2008

To whom it may conccrn:

Name of the issuer of the real estate investment fund:
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku. Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
{(Codc numbcer 8953)

http:/fwww.jrf-reit.cony/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Namc of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Agreement with The Daiei, Inc. a1 Higashi-Totsuka Aurora City
and
Revisions of Expected Dividends for the Period Ending in February 2009 (the 14th Period)

We hereby inform you that Japan Retail Fund Investment Corporation executed an agreement
for settlement today as follows with The Daiei, Inc. (*Daiei™), a tenant of the Higashi-Totsuka
Aurora City owned by the Investment Corporation (the “Property™), regarding the pending
lawsuit regarding a claim for reduction of rent.

1. Outline of the agreement

Afier the parties execute the new agrcement regarding the parking lot set out in (1) below,
they will make an in-court settlement summarized in (2) below with respect to the appeal
claim requesting a rcduction in the building rent and thc accompanying appeal that arc
pending at the Tokyo High Court.

(1) The parties will exccute the new agrecment providing that all parking lots within the



.,"

Property (that hold a total of 1620 cars) which had been separately maintained by the

trustee and the respective tenant of the Property will be centrally maintained and

operated by the trusiee.

(2) The parties acknowledge that the monthly rent from November 1, 2003 to the

settlernent date (October 31, 2008) will remain as is and that neither party wili

terminate the lease agreement or request rent increase or decrease for 5 years afler the

settlernent date.

The Investment Corporation (current trustee: The Chuo Mitsui Trust

and Banking Company. Limited) will pay 205 million yen to Daici as a settlement

money.

In addition, each party will withdraw from the lawsuit regarding a claim for increase of rent

(filed by the current trustee on August 8, 2006) and the counterclaim regarding confirmation
of rent reduction (filed by Daiei on February 19, 2007) both of which are separately pending
at the Tokyo District Court as of the settlement date.

2. History of the lawsuit

December 22, 2004

March 24, 2006

August 8, 2006

February 19, 2007

May 23, 2007

June 5, 2007

QOctober 10, 2008
QOciober 31, 2008

3. Forecast

Daiei filed the lawsuit regarding a claim for reduction of rent to the
Tokyo District Court.

The Investment Corporation acquired beneficiary interest of the
Property.

The Chuo Mitsui Trust and Banking Company, Limited, the current
trustee, became a new lessor and succeedcd the lawsuit from the then
trust settlor (the former owner).

The current trustee filed the lawsuit regarding a claim for increase of
rent against Daiei to the Tokyo District Court.

Daiei filed the counterclaim to the lawsuit regarding rent increase
against the current trustee.

The Tokyo District Court gave a decision which partially approved
the claim to reduce the monthly rent for which Daiei had been
requesting confirmation.

The decision of the Tokyo District Court was appealed to the Tokyo
High Court.

The agrecment was executed with Daiel.

The settlement is scheduled to be made by the Tokyo High Court.

The expected management conditions for the period ending in August 2008 (the 13" period)



which were publicly announced in our Abbreviated Notice Regarding Settlement of Accounts
dated April |5. 2008 will not be affected and will not be revised.

We will revise as below the cxpected dividends for the period ending in February 2009 (the
14" period) by reflecting the effect of the paymcnt of the scttlement money totaling 205
million yen and the recent interest rate conditions: provided that the settlement is reached at
the Tokyo High Count afler the execution of the agreement.

Revisions of the expected dividends for the period ending in February 2009 (the 14™ period)

Dividends per unit (excluding Dividends in excess of
dividends in excess of profit) profit per unit
Previous estimate (as of
i . 15,628 yen 0 yen
April 15, 2008) (A)
Estimate as revised (B) 15,312 yen 0 yen
Variation (B-A) -316 yen 0 yen
Ratio of Variation -2.0% -
-End-

Notc:

The expectcd management conditions and other future statements described above are based
on information currently held by, and certain assumptions deemed reasonable by, the
Investment Corporation and may differ significantly from the actual management conditions
due to various factors. These expectations do not guarantee the amount of the dividends.
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Abbreviated Notice Regarding Settlement of e
Accounts for the Accounting Period Ending in August 2008 T
(From March 1, 2008 1o August 31, 2008)

October 15, 2008
Name of Issuer of Real Estate

Investment Trust:
Listed Securities Exchange:

Japan Retail Fund Investment Corporation
Tokyo Stock Exchange

Code Number: 8953 (URL hitp://www.jrf-reit.com)
Representative: Executive Director Yorishige Kondo
Name of Asset Manager: Mitsubishi Corp.- UBS Realty Inc.
Representative: Representative Director  Yuichi Hiromoto

Head of Retail Division Fuminori Imanishi
TEL:03-5293-7081

Reference of Responsible Person:

Scheduled submission date
of the annual securities report:
Scheduled Commencement Date
of Payment of Dividends:

November 26, 2008

November 17, 2008

(Discarding the figures less than one million yen)
1. Siate of Operation and Assets for the Period Ending August 2008
(March 1, 2008 August 31, 2008)

(1)State of Operation (% display shows increase and decrease compared to the previous period
Operating Income Operating Profit Ordinary Profit
{million yen) % {million yen) % {miltion yen} %
Period Ending
August 2008 20,254 8.3 7,778 3.6 6,095 A0S
Period Ending 18,708 1.2 7,508 1.4 6,145 A4l
February 2008
Current Income Uml- holder’s Gro§s Capital/ Ope_raUng Profiv/
Current Income ) Equity/Current | Ordinary Return | Ordinary Return
Per Unit
Return
(million yem) % (yen) 5% % %
Period Ending
August 2008 6,080 A0.8 15,732 24 1.1 30.1
Period Ending 6,131 A4d.l 15,865 24 1.2 32.8
February 2008
(2)State of Dividends
Dividend per
unit (exclusive Diviend in Total diviends Distribution
of dividend in | Total diviends |excess of profit]in excess of | Pay-out ratio |ratio of net
excess of per unit profit assets
profit)
{million yen) (yen) (million yen) % %
Period Ending
August 2008 15,733 6,080 - - 100.0 2.4
Period Ending 15,865 6,131 - - 100.0 24
February 2008




{3)Financial Condition

Unit holders' Equity Net Asset Value Per
Gross Assel Value Net Asser value Ratio Unit
{million yen) (million yen) 1 (yen)
Period Ending
August 2008 589,630 256,845 43.6 664,538
Period Ending 546,831 256,896 47.0 664.670
February 2008
(Reference) Shareholders’ Equity
For the period ending in August 2008: 256,845 million yen
For the period ending in February 2008: 256,896 million yen
(4)S1ate of Cash Flow
Cash flow from Cash flow from Cash flow from Cash and Cash
Operaiing Activities Investing Activities Financing Activities Eguivalent
at the period end
(million yen) (million ycn) (million yen) (million yen)
Period Ending
August 2008 12,183 £H4a4086 36,150 18,722
Period Ending 9,256 A75210 53,412 14.474
February 2008

2 . Forecast of Operzation for the Pericd Ending February 2009 (September 1, 2008™ February 28 , 2009) and for

the Period Ending August 2009 (March 1, 2009" August 31, 2009):

(% displa

shows increase and decrense compared to the previous period

. . Dividend per | 1y, iong iy
ot | O | onmarypo | Cumen o | A CHEE | s of o
excess of profit) per unit
(millivn yen) % | (million ven) 3% | (million yen) % | (million yen) % {yen) (yen)
Period Ending
February 2009 20,638 19| 8,020 31| 6,137 0.7 3918 £H2.7 15,312 0
Period Ending
August 2000 20,695 03| 7,697 LH40| 5698 A7.2| 5684 D40 14,705 0
{Reference) Forecasted current income per unit:
For the period ending in February 2009: 15,312 yen -
For the period ending in August 2009. 14,705 yen
3. Other
(1)Change of accounting method
(i)Alternation due 1o changes of accounting standards Applicable
(i1)Changes other than (i) None

(2)Issued Investment Units
(i))Number of issued investment units as of the end of the period (including Ureasury units);

For the period ending in August 2008:

For the period ending in February 2008:
(ii)Number of treasury units as of the end of the period

For the period ending in August 2008: 0 units

For the period ending in February 2008:
(Note)As for the base investment units 10 calculate Current Income Per Unit, see I'Notes to per unit information

on page 22.

386,502 units

386,502 units

0 units

¥ The explanation on appropriate use of the forecasts of the state of operations and other notes
Statement about the future as forecasis of state of operations and others are based on the information the
Invesiment Corporation now have and certain assumption the Investment Corporation determines reasonable, and
there are possibilities that the acrual state of operations will differ materially due to various factors. Furthermore,
the forecast herein does not guarantee the amount of future dividends. For the preconditions of forecasts of the state
of operations, see “Preconditions of Forecasts of State of Operation for the Fourteenth Term (September 1, 2008 -
February 28, 2009) and for the Fifieenth Period (March 1, 2009 = August 31, 2009)™ as described in page 6 and 7.




1.

-3-

Summary of Related Corporations of the Investment Corporation

Since there are no malterial alterations from the “Structures of the Investment
Company” on the latest annual financial report (submitted on May 28, 2008), the
disclosure is omitted.

Management Policy and Results of Operation
(1) Management Policy:

Since there are no material alterations from the “Investment Policy”, “Investment
Object”, “Distribution Policy” on the latest annual financial report (submitted on May 28,
2008), the disclosure is omitted.

(2) State of Operation:
A. Ouiline of Current Period

i.  Principal Progress of the Investment Corporation:

The Investment Corporation was founded on September 14, 2001, in accordance
with the Law Concerning Investment Trusts and Investment Corporations (the
“Investment Trust Law”), and it was listed on the Tokyo Stock Exchange (code: 8953) on
March 12, 2002 as the first investment corporation in Japan, specializing in operaling the
real estate of commercial facilities. Since its listing, the Investment Corporation has
been acquiring properties steadily and continues the growth.

Since the Investment Corporation acquired 4 properties and commenced actual
operations immediately after its listing, the Investment Corporation acquired 6 properties
in its Third Period, 6 properties in its Fourth Period, 4 properties in its Fifth Period, and
as of the end of the Fifth Period (August 31, 2004), achieved its initial goal of realizing a
total asset value of 200 billion yen within 3 years from listing 6 months earlier than
planned. Furthermore, the Investment Corporation acquired 4 properties in its Sixth
Period, & properties in its Seventh Period, 2 properties in the Eighth Period, 3 properties
in its Ninth Period, 4 properties in its Tenth Period, and thus achieved its initial goal of
realizing a total asset value of 400 billion yen within 5 years from listing earlier than
planned in the end of its Tenth Period (February 28, 2007). During the Eleventh Period,
the Investment Corporation acquired 2 properties and sold 1 property, and during the
Twelfth and Thirteenth Periods acquired 4 properties respectively, and has come to
operate a total of 49 properties (total asset value of 589.6billion yen) as of the end of the
Thirteenth Period (August 31, 2008).

ii.  Results of Operation:

The Investment Corporation invests in a diverse range of retail facilities located
throughout the country, such as *“urban retail stores” in good locations, and “suburban
shopping centers™ and “roadside stores™ that exccuted long-term lease agreements with
high-quality tenants. The corporation’s basic strategy is to create the most appropriate
portfolio from out of investment assets that can be categorized into investment styles:
“income-type propertics,” which are expected to produce steady, longterm cash flows;
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and “growth-ype propenies,” which the Investment Corporation proactively aims to
increase the cash flows and enhance the property value through turnover of tenants and
increasing the rental income by increase of sales through increasing the value of the
facilities.

The Investment Corporation is mindful of diversifying and maintaining a balance in
regions, property types, lease periods, and tenants. I seeks internal growth through
securing stable income and increasing the value of existing properties as well as
improvement of the quality of existing portfolio through changes of the properties.

The income-ype assets held by the Investment Corporation are supported by
long-term lease agreements with prime tenants, in particular AEON Reiail, Ito Yokado,
AEONMALL and Bic Camera. Additionally, rent income remains ever stable due to
property occupancy rates being maintained at alniost 100%. The portfolio strategy is to
maintain two investment segments: property in good locations with foreseeable growth,
such as central business districts in the heart of the city, and large-scale property that has
been competitive in suburban areas and large cities. In keeping with this strategy, the
Investment Corporation acquired in this fiscal period single-business retail facilities in
suburban areas (AEON Sapporo Hassamu Shopping Centre and Ario Otori),
single-business retail facilities in urban areas (G-Bldg. JingumaeOl), and
multiple-business retail facilities in urban areas (G-Bldg. Jingumae02) as income-type
properties.

The Investment Corporation continues to aim for growth-type properties it has held
up to and including previous fiscal period, such as Hakata Riverain, Nara Family, Abiko
Shopping Plaza, Kyoto Family, Higashi-Totsuka Aurora City, Oyama Yuen Harvest Walk
and GYRE, to achieve their maximum potential vatue as retail facilities by replacing
tenants and following up with building repairs and sales promotions.

iii. Summary of Raising Funds:

@  Debt Finance

As for financing for interest-bearing debts such as loans (debt finance), the
Investment Corporation aims to control the entire cost of capital into the future and
maintain the appropriate and sound debt- ratio in conformity with the market
circumstances and the relatively long length of the average remaining term of existing
long-term debt, while seeking effective utilization of tenant leasehold deposits and
security deposits (as of the end of the therteenth period, the outstanding amount is
approximately 82.4 billion yen). Further, the Investment Corporation makes flexible
funding with appropriate interest rate by virtue of comparison with other short-erm
funding methods (such as short-term loans) through continuous issue of shon-term
investment corporation bonds (commercial papers) (the total issue amount: 25 billion yen,
average interest rate: 0.93%) which was first issued in the previous accounting period.
As for investment corporation bonds, the aggregated outstanding amount at the end of
this period is 100 billion yen, composed of first through fourth series all of which had
been issued before the previous accounting period.

The outstanding amount of debt loans as of the end of this period is 120.5 billion
yen; the breakdown is 108.1 billion outstanding amount of short+erm loans and 12.4
billion outstanding amount of long-term loans.



@  Equity Finance

In September 2006, the Investment Corporation conducted the issuance of new
investment units on the largest scale since its incorporation (84,000 units, including
allocation to a third party), and has conducted 6 equity offerings in the past (5 of which
were global offerings) including the initial public offering upon its listing, which is the
largest number among the listed real estate investment corporations.

As of the date hereof, the total amount of capital of investors is 250.7 billion yen,
and the total number of units issued and outstanding is 386,502 units.

iv. Summary of Performance and Dividends:

As a result of such operation as described above, the Investment Corporation
reported, as performance for the current period, operating income of which is composed
of towal operating income and profit and sale of real estate of 20,254 million yen,
operating profit of 7,778 million yen and ordinary profit of 6,095 million yen as well as
current income of 6,080 million yen.

On account of application of the special cases in taxation (Article 67-15 of the
Special Taxation Measures Law) to dividends, the Investment Corporation, designing to
deduct the maximum of dividends, decided to distribute the aggregate amount of the
retained earnings at the end of the current period excluding any fraction which would
offer less than one yen dividend per one unit. Consequently, dividend per investment
unit was 15,733 yen.

. Outlook of Next Period

i. Outlook of Overall Operation
{Omitted)

ii Issues to be Solved
(Omitted)

iii. Outlook of Results of Next Period:

Concerning the state of operation for the period ending in February 2009 (the
Fourteenth Period, September 1, 2008 - February 28, 2009}, the Investment Corporation
estimates an operating income of 20,638 million yen, ordinary profit of 6,137 million yen,
current income of 5918 million yen and dividend per unit of 15,312 yen. For the
assumptions of these estimates, please see the “Assumptlions of Forecasts of State of
Operation for the period ending in February 2009 (the Fourteenth Period, September 1,
2008 -~ February 28, 2009) and for the period ending in August 2009 (the Fifteenth
Period, March 1, 2009 = August 31, 2009)” as described below.

Also, concerning the state of operation for the period ending in August 2009 (the
Fifteenth Period, March 1, 2009 - August 31, 2009), based upon the following
assumptions, the Investment Corporation estimates operating income of 20,695 million
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yen, ordinary profit of 5,698 million yen, current income of 5,684 million and dividend
per unit of 14,705 yen.

(Note) The above estimated figures are calculated at the present time under the
specified preconditions and the actual current income and dividends may fluctvate
according to the change of sitwation. Furthermore, the estimates herein will not
guarantee the amount of future dividends.

“Assumption of Forecasts of State of Operation for the period ending in February 2009 (the
Fourteenth Period, September 1, 2008 ~ February 28, 2009)” and for the period ending in
August 2009 (the Fifteenth Period, March 1, 2009 - August 31, 2009)

(Omitted)



3. Financial Statements, etc.

(1) Balance Sheet:

Previous Period

This Period

Inerease or Decrease

. Period (As of February 29, 2008) (As of Avpust 31, 2008)
Subjects Amount (¥ in | Composition | Amount (¥ in | Composition | Amount (¥in | v. Previous
thousands) Ratio (%) thousands) Ratio (%) thousands) Period (%)
ASSETS
1. Current sssets:
Cash and deporit 4,091,989 6,675,017 2,581,087
Trust cash and trust deposit 10,380,414 12,047,098 1,666,684
Rental receivables 768,942 888,013 119,070
Consumption tax refundable 1,208,067 490,580 A717487
Other current assets 486,317 567,941 81,624
Total curtent assets 16,937,730 31 20,668,710 35 3,730,979 22.0
II. Non-curren! assets: *]
1. Property and equipmeni:
Buildings 223,768 398,063 174,295
Accumulated depreciation 1,732 6,843 5,11
Building improvements 3,300 11,503 8,203
Accumulated depreciation 25 195 170
Industrial too) and matcrial 1,948 3,838 1,889
Accumulated drpreeiation 43 193 149
Land 2,176,572 5,432,461 3,255,888
Trust buildings 216322156 238,972,549 22,650,392
Accumulated dzprecintion 20499822 24,718,268 4,218,445
Trust building improvements 11,251,561 11,959,549 707,988
Acecumulated depreciation 1,499,754 1,761,470 261,716
Trust mochinery and cquipment 994,826 1,278 403 283,576
Accumufated depreciation 172,000 231,052 39,052
Trust industria} tool and 2,558,051 3,161,132 603,081
material
Accumulated depreciation 596,530 747411 150,880
Trust land 305,279,571 321,808,140 15,528,568
Total propenty and equipment 517,041,848 94.6 | 555,580,206 94.2 38,538,358 7.5
2. Intangible fixed assets:
Trust Jeaschold interest 8,901,150 8,964,956 63,805
'nrsr:::!and other intangible fixed 164,258 159,431 D486
Total intangible fixed assets 9,065 409 1.7 9,124,388 1.6 58,979 0.2
3. Investments, ete.:
Tcmm.l leaschold and security 3.357.508 3,350,008 £7,500
deposits e o *
Long-term prepaid expenses 91,306 145,730 54,421
Oher investments and nssets 113,687 568,982 455,295
Total investmenis and asscts 3,562,502 0.6 4,064,721 0.7 502,218 14.1
Total non-current assets 529,669,760 969 | 568,769,316 96.5 39,099,555 7.4
i11. Deferred assets:
Gsue costs of Investment 223,654 192,038 £31,616
orporation Bonds
Totl deferred assets 223,654 0.0 192,038 0.0 231,616 FAYEN |
Total Assets 546,831,146 100.0 | 589,630,065 100.0 42,798.919 7.8




Period Previous Period This Period Increuse gr Decrease
(As of February 29, 2008) (As of August 31, 2008)
Subjects Amount (¥in | Composition | Amount (¥ in | Composition | Amount (¥ in | v, Previous
thousands) Ratio (%) thousands) Ratio (%) thousands) Period (%)
LIABILITIES
I. Current liabilitics:
Sales debt 613,614 672,278 58,664
Shon-term Investment
Corporation Bonds 24984933 24,985,564 630
Short4erm debt *2 73,100,000 108,100,000 35,000,000
Lgng-u:nn debt repayable R 5,000,000 5,000,000
within one year
Accounts payable 43,606 2,031 £H41,575
Accrued expenses 1,354,017 1,490,692 136,675
Income 1ax poyable, ele. 12,855 5171 A7,684
Rent received in sdvance 1,606,020 1 695,356 89,335
Deposit received 658,108 982,261 324,153
Trus! tenan lzasehold and
security deposits scheduled to 5,428 816 4,923,439 45053717
be returned within one year *1
Other current liabilities 55,475 12,209 £H43266
Total curremt liabilities 107,857,449 19.7 147,869,005 25.1 40,011,556 371
1. Non-current liabilities
Investment Corporation Bonds 100,000,000 100,000,000 -
Long-term debt 5,000,000 7,400,000 2,400,000
Tenam leasehold and security
deposits 39,558 256,339 216,781
Trust tenam lzasehold and
sceurity deposits*1 71,037,694 77,258,970 221,276
Other Non-current liabilities - 378 378
Total non-current liabilitics 182,077,252 33.3 184,915,688 31.3 2,838,435 1.6
Total Liabilities 289,934,701 530 ] 3327846% 56.4 42,849,992 14.8
Net Assets *4
1. Equity of Investors
1. Unitholders® equity
Unitholders™ cquity 250,764 406 250,764,406 -
2. Retained Earnings
Unappropriated retained
camnings at the end of the 6,132,038 6,080,965 £51,073
period
Total Capital of Investors 256,896,444 470 | 256,845,37) 43.6 A51,073 £00
Total Net Assets 256,896,444 410 | 25684531 436 4551073 400
ota) Linbilities and Net 546,831,146 1000 | 589.630.065 1000 | 42798919 18




(2) Statement of Income:

. Previous Period This Period
Period For the Period from For the Period from
September 1, 2007 to March |, 2008 to Increase or Decrease
February 29, 2008 August 3], 2008
Subjects Amount (¥in | Percentage | Amount (¥ in | Percentage | Amount (¥ in | Percentage
thousands) | (%) thousands) (%) thousands) (%)
1. Operating revenues: 18,708,863 100 20,254,079 100.0 1,545,215 g3
Rental revenues *| 18,708,863 20,254,079 1,545,215
11. Operating expenses: 11,199,954 599 12,475,928 61.6 1,275974 114
Propertv-related expenses *) 9,272 335 10,343 876 1,071,541
Assct management fecs 1,607,136 1,783,904 176,768
Compensation of Officers 5,806 5,940 133
Custodian fees 16,858 831,255 6,397
Genernl edministration fees b 129543 139,016 9,072
Others 107,874 119,935 12,060
Operating incoms 7,508,909 40.1 7,778,150 384 269,241 316
111. Non-operating nevenues: 17,659 0. 29,768 0.2 12,108 68.6
Interest received 16,298 15,649 2649
Other non-operating Income
or Loss 1,361 14,119 12,7517
IV, Non-operating expenses: 1,380,897 74 1,712,748 8.5 331,851 24.0
Interest expenst 477,649 698,587 220,937
Interest expenses of
Shon-term Investment 45,198 116,838 71,639
Corporation Bonds
Interest expenses of
Investment Corporation 781,979 793,020 11,040
Bonds
Amonization of issue cosls of
Investment Corporation 217 33,346 1,174
Bonds
Loan-related costs iLhs 62,672 30,954
Other non-operating expenses 12,179 8,284 3,895
Ordinary income 6,145,671 328 6,095,170 30.1 A 50,501 A0S
Income hefore income taxcs 6,145,671 328 6,095,170 30.1 450,501 A0.8
Income taxes, Inhabitan? raxes,
and Enterprise taxes 12,855 3,184 A7,671
:g?'ustmem of income taxes, 927 9,205 8,277
Net income 6.131 888 3238 6,080,780 300 AS1,107 A08
Retaining earnings at the
beginning of the period 150 184 34
Rerained earnings at the end of
the period 6,132,038 6,080,965 A51.073
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(3) Statement of Changes in Equity of [nvestors:

Previous Period (From September }, 2007 to February 29, 2008)

(thousand yen
Equity of Investors
Retained Earnings
Total Unitholders’ Unappropriated Total Equityof | Total Net Assets
Equity retained eamnings a1 Investors
the end of the period
Outsianding amount of the
end of last period 250,764,406 6,396,371 257,160,778 257,160,778
Changes in amount
Dividends  of  retained . £6,396,221 £639%6221 | 16,396,221
earmnings
Net income for this period - 6,131,888 6,131,888 6,131,888
o o I amoun - £264,333 A264,333 £264,333
Outstanding amoum of the
end of the period 250,764,406 6,132,038 256,896,444 256,896,444
This Period (From March 1, 2008 to August 31, 2008)
(thousand yen)
Equity of Investors
Retnined Earnings |
Tota] Unitholders® | Unappropriated Total Equity of | Total Net Assets
Equity retained eamings al Invesiors
the end of the
period
Ouistanding amount of the end 250,764,406 6,132,038 256,896,444 256,896,444
of last pericd
Changes in amount
Dividends of retained earnings - 6,131,854 £A6,131,854 £6,131,854
Net income for this period - 6,080,780 6,080,780 6,080,780
Total Changes In amount this - AS51,073 AS51,073 AS51073
iod
Outstanding amount of the end )
of the period 250,764,406 6,080,965 256,845,371 256,845,371
(4) Statement of Cash Distribution:
(yem)
Period Previous Period This Period
Sub et (From Scptember |, 2007 (Erom March 1, 2008
ubjects to February 29, 2008) 10 August 31, 2008)
1 Reuined earnings at end of periodIl 6,132,038,579 6,080,965,039
Dividends . 6,131,854,230 6,080,835.966
(Dividends per unit) (15,865) (15.733)
11l Retninedd earnings brought forward
to the next period 184,349 129,073

Calculation method of amount of dividends
Under the basic policy provided for in Article 26, Paragraphl, Item 2 of such
Articles of Incorporation stating that “all profits shall be distributed to investors by
cash”, it has distributed as dividends 6,080,835966 yen for this period
(6,131,854,230yen for the previous period) representing all of the retained earnings at
the end of current period (excluding any fraction which would offer less than one yen
dividend per one unit), considering that individual investors are required to calculate



capital gain or loss for each dividend exceeding such profits if the Investment
Corporation makes distribution of money exceeding the profits set forth in Anticle 26,
Paragraph 2 of its Articles of Incorporation.
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{5} Statement of Cash Flow:
Previous Period This Period Incrense or
For the Period For the Period Decrense
Period from September 1, 2007 from March i, 2008
to February 29, 2008 to August 31, 2008
Subjects
Amount Amount Amount
I Cash Flows from Operaiing Activities: (¥ in thousands) (¥ in thousands) #in
thousands)
Income before incoine taxes 6,145,671 6,095,170 A50,501
Depreciation 4,160,162 4,758,294 598,132
Amortization of issue ¢osts of Invesiment Corporation Bonds 32,171 33,346 1,174
Loss on retirement of fixed assets 19,962 168,999 149,036
Interest received A16,298 AF5,649 649
Intercsi expense 1,304,828 1,608,445 303,617
Increase or Decrease of opersiing acounts receivables £127.572 119,070 8,502
Increase or Decrease of consumption Lax refundable 41,208,067 717,487 1,925,555
Increase or Decrease of long-term prepaid expenses 8,061 A54423 A62,484
Increase or Decreasc of operating accounts payable 175,439 104,931 470,507
Increase or Decrease: of consumption tax payable, etc. A%6,001 - 96,001
Increase or Decreast: of accounts payable H 26499 A41,677 A15,178
Increase or Decrease of accrued unpaid expenses A114,119 85949 200,069
Increase or Decrease of advance received 206,384 89,335 A117,048
Increase or Decrease of deposit received A180,767 324,153 504,920
Cthers 142,577 A133,717 276,294
Sub-total 10,425,931 13,621,575 3,195,643
Interest received 16,298 15,649 H64T
Payment of interest A),163,054 45,440,882 £277,827
Payment of corporaie tax A£H22,450 A12,868 9,582
Net cash provided by operating activities 9,256,724 12,183,473 2,926,749
11 Cash Flows from Investing Activiiies:
Payment for scquisition of propenty and equipment £2,405,589 A3.440,277 41,034,687
Payment for acquisition of tust praperty and equipment £71,337,517 £A40,054,186 31,283,331
Revenue from tenant leasehold and security deposits 39,558 216,781 177,223
Payment for deposited trust tenant leaschold and security 4,756,685 A2,518,480 2,238,205
deposits
Revenue from deposited trust tenant leasehold and security 3,270,449 1,786,212 1,484,236
deposits
Purchases of trust intangible propenty and equipment A5.520 H84577 AT79,057
Paymem for depositing wrust tenant [easchold and security A10,050 - 10,050
deposits
Revenue from depositing trust 1enant leasehold and security 7,500 7,500 -
depaosits
Revenue from decrease of other investments and asscts A13076 - 13,076
Purehases of other investments and assets - 1,012 1,012
Net cash used in invesiing activities 475,210,931 44,086,012 31,124919
111 Cash Flows from Financing Activilies:
Proceeds from issuanee of shori4erm invesiment corporation 24,938 686 49,882,063 29943376
bonds
Payment for redemption of short4erm investment corporation - 450,000,000 50,000,000
bonds
Proceeds from short 4erm debt 34,870,000 42,000,000 7,130,000
Payment for shori-term deby - 47,000,000 £A7,000,000
Proceeds from issuanee of investment corporation bonds - 7,400,000 7,400,000
Net cash provided by financing activities 53,412,656 36,150,311 N17,262,345
1V Net Change in Cash and Cash Equivalents 12,541,550 4,247,772 16,789,322
V Cash and Cash Equivalents at the Beginning of the Period 27,015,954 14,474,403 A12,54),550
V1 Cash and Cash Equivalents a1 the End of the Period 3% 14,474,403 18,722,175 4,247,772




N

(6)

(Omitted)
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Table of Explanatory Notes:
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(7} Increase or Decrease of Investment Units Issued and Outstanding:

There was no capital increase, etc. during this period. The outline of capital
increase, etc. until the previous period is as listed below:

Number of units issucd Aggregate invested capital
and outstanding {million yen)
Date Summary Increase/ Increase/ Note
d Balance Balance
ecrease decrease
September 14, | Privaie placement for
2001 inCorparalion 400 400 200 200 Note 1
March 12, Public offering for '
2002 capiesh increase 52,000 52,400 23,462 23,662 Note 2
Public offering for
Marek: 4, 2003 capital inerease 95,000 147,400 47,697 71,360 Note 3
Allocation of
M‘;’;g;(" investment units to o 5102 152,502 2,561 73,921 Notc 4
third party
March 2, 2004 | Fublic offesing for 67000 | 219,502 42267 | 116188 | Notes
capilal increase
Masch 8, 2005 | T ublic offering for 56,000 | 275502 43,175 159,364 Note 6
capital increase
Allocation of
M“z';gszg' investment units to 8 4,000 279,502 3,083 162,448 Note 7
third pany
September 14, Public offering for
2005 capital increase 23,000 302,502 19,109 181,557 Notc 8
Seprember 21, Public offering for
2006 capital increase 78,000 380,502 64,263 245,821 Note 9
September 27 Allocation of
P 2006 | investment units to a 6,000 386,502 4,943 250,764 Note 10
third party

Note 1 The Investment Corporation was incorporated through private placement at
the issue price of 500,000 yen per unit.

Note 2 New investment units were issued at the issue price of 470,000 yen per unit
(subscription price of 451,200 yen) in order to raise funds and refund
short-term debts for acquiring new real property.

Note 3 New investment units were issued at the issue price of 521,228 yen per unit
(subscription price of 502,080 yen) in order to raise funds and refund
short-term debts for acquiring new real property.

Note 4 New investment units were issued at the subscription price of 502,080 yen per
unit from the allocation of investment units to a third-party in order to raise
funds and refund short-term debts for acquiring new real property.

Note 5 New investment units were issued at the issue price of 654,910 yen per unit
(subscription price of 630,852 yen) in order to raise funds and refund
shori-term debts for acquiring new real property.

Note 6 New investment units were issued at the issue price of 798,700 yen per unit

(subscription price of 770,990 yen) in order to raise funds and refund
short-term debts for acquiring new real property.
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Note 7 New investment units were issued at the subscription price of 770,990 yen per
unit from the allocation of investment units to a third party in order to raise
funds and refund short-term debts for acquiring new real propeny.

Note 8 New investment units were issued at the issue price of 861,300 yen per unit
(subscription price of 830,850 yen) in order to refund shon-term debits.

Note 9 New investment units were issued at the issue price of 852,600 yen per unit
(subscription price of 823,890 yen) in order to raise funds and refund
short-term debts for acquiring new real property.

Note 10 New investment units were issued at the subscription price of 823,890 yen per
unit from the allocation of investment units to a third party in order to raise
funds and refund short-term debts for acquiring new real propeny.

4. Changes in Officers

N/A

5. Reference Information

(1) Composition of Assets of the Investment Corporation

Previous Period (as of February 29, | This Period (as of August 31, 2008)
2008)
Classification Region Total Amount of | Percentage of | Total Amount of | Percentage of
of Assets Holdings Total Assets Holdings Total Assets
{Note 1) {Nowe 1)
(million yen) (%) {million yen) (%)
Rea) property | Tokyo metropolitan area 2,403 0.4 5,838 1.0
Trust Tokyo metropolitan area (2:3;‘; 51.0 277,648 411
Beneficial Osaka TN
Interest  for an agoya 169,829 310 188,629 320
Real Propenty metropolitan area
Other metropolitan areas 74,768 13.7 92,588 15.7
Sub-total 523,702 95.8 558,865 94.8
Depasit and other assets 20,724 38 24 926 4.2
Total Assets 546,831 100.0 589,630 100.0
Note 1: Aggregate holdings show the reported figures on the Balance Sheet as of the
end of the period (Those of real propeny and trust real property are shown by
book value after depreciation).
Note 2: A part of *G-Bldg. Jingumae02 (old name:Jingumae 4-chome East Project " is

included.

(2) Outline of portfolio properties

As of August 31, 2008, the principal real property (top ten propertics in book value) held
by the Investment Corporation is as listed below:

Name of Real propeny,
c1e.

Book
value

Leasable
Arca
{Note 1)

Leased Area
(Note 2)

Occupancy
Ratio
(Nate 3)

Rental
Income as
Percentage

of Total
Revenues

Major Use
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_{Noie 3)
(million {m*) (m’) % %
yen)
Higashi-Totsuka Aurora Retil
City (trust beneficial s1128 | 15142978 | 15142078 100.0 6.8 elai
. facilities
interesy)}
Nara Family (trusi Retail
beneficial interest) 31,700 85,075.32 84,952.72 99.9 11.0 facilitics
AEON Yachiyo
Midorigaoka Shopping Retail
Center (trust beneficial 30,783 132,294 .48 132,294 48 100.0 34 facilities
interest)
AEONMALL Tserumi Retail
Leafa (trust beneficial 29.730 | §38.538.63 | 138,538.63 100.0 4.4 faciliti
. acilities
interest)
£953 Sajtams Urawa Retsil
Building (trust beneficial 27337 | 6423671 | 64,2367 100.0 - ‘rrl
interest) (Note 4) acries
GYRE (trus1 beneficial Retail
imterest) 291 4,934.28 4,934.28 100.0 3. facilities
AEONMALL [tami Regil
Terrace  (trust 20,047 | 150,589.06 | 150,589.06 100.0 28 6 ?l‘.‘;.'
beneficial interest) actiities
Ario Otori  {trust Retail
beneficial interest) 19,685 95,135.36 95,135.36 100.0 1.5 facilities
Kawaramachi OPA {trust Retail
beneficial interest) 18,920 18,848.20 18,848.20 100.0 1.7 facilities
AEON Sapporo
Hassamu Shopping Retail
Coemter  (trust beneficial 18,599 102,169.00 102,169.00 100.0 24 fatilitics
interest)
Toial {Note §) 270,854 943,250.82 943,12822 100.0 409
Note | “Leaseable Arca™ means the total leaseable area of the building of each property

Note 2

Note 3

Note 4

Note 5:

used as stores, offices, eic. indicated in the lease agreement or the plan of such
property and it does not include the leaseable area of warehouses and land (flat
parking lots).

“Leased Area” means the total leased area of the building of each property used as
stores, offices, etc. indicated in the lease agreement and it does not include the
leased area of warehouses and land (flat parking lots).

*Occupancy Ratio” (percentage of leased area against the leasable area at the end
of the relevant calculation period) and “Rental Income as Percentage of Total
Revenues” are calculated by rounding to the nearest first decimal place.

Rental income etc. is undisclosed because the consent from the tenant has not been
acquired.

“Total Occupancy Ratio” represents the percentage of total leased area against the
total leasable area at the end of the relevant calculation period and is calculated by
rounding to the nearest first decimal place.
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As of August 31, 2008, the retail facilities held by the Investment Corporation  are as listed
below:
Name of Real Esiate, Location Lcasable Appraisal Book Value
ete. {Note 1) Form of Arca Value a1 End
Ownership {Note 2) of Period
(Note 3)
(m") | (million yen) [ (miilion yen)
ot 35-40,57,5 Minami Trust
Scndal Nakayams Nakayama |<chome Jzumi-kv, | beneficial |  46,248.96 12,500 9,655
Opping Sendai-shi, Miyagi interest
1, 2 Oda-sakae 2-choms, Trust
ESPA Kawasaki Kawasaki-ku, Kawasaki-shi bencficial 65,313.47 15,240 14,946
Kanagawa interest
8953 Osaka Shinpibashi | 4-12 Minami Senba 3~home Trust
3 K - in ' b fici
Building Chuo-kv,Oszka-shi, Osaka ret ! 13,666.56 16,200 13513
JUSCO Chigesaki 5-16 Chigasaki 3<h Trust
2L0 Lmgasaty © L-higasaki S~chome, beneficial 63,652.33 7,890 7,704
Shapping Center Chigasaki-shi, Kanagawa interest
. 3-1 Shimo-Kawabatamachi, Trust
:')““"‘” Reverain (Note | 1o\ i ku, Fukuoka-shi, beneficial 75,920.11 7,480 6,558
Fukuoka imerest
Trust
. 232 Urasato 3chome .
g J beneficial
lto-Yokado Narumi Midoriku, Nagoya-shi, Aichi ::::cr:s ; 50,437.91 6,630 7,915
£953 Minami Aoysma | 8-5 Minami Aoyama Trust '
-5 Mi .
Building S—chome, Minato-ku, Tokyo bfn“‘ﬁf' 154098 7,640 5,334
4-1 Saidaiii-higashi hi Trust
Nara Family -1 Saicaiyi-iigasimachi beneficial 85,075.32 37,300 31,700
2-chome, Nara-shi, Nara inerest
Trust
. . 11-1 Abiko 4-chome .
' beneficial
Abiko Shopping Plaza | 1o G n e u:calmm 42,642.36 13,800 10,367
. . Trust
lio-Yokado Yabashira | |25 Higurushi Ichome, beneficial 21.581.65 2,010 1,556
Matsudo-shi, Chiba, etc. interest
Trust
lio-Yokndo §-30 Ohata 2chome :
' ' b al
Kamifukuoks Higashi | Fujimino-shi, Saitama ;:‘e’::s" 28.316.18 7570 6.629
12-1 Nishikicho 1-ch Trust
Tio-Yokado Nishikicho -1 Nishixicho J-chome, beneficial 73,438.52 14,500 12,366
Warabi-shi, Saitama interest
. . L. Trust
8953 Daikanyama 35-17 Ebisu-nishi I-chome, beneficial 599.79 1730 1.263
Building Shibuya-ku, Tokyo interest ’ ! '
8953 Harajuku Face 32-5 Jingumae, 2-chome Trust
= ln ' ' beneficial
Building Shibuya-ku, Tokyo o ::::s':l 1,479.10 4,290 2,772
62-1 Aza~touricho, bcTn‘{ni ]
AEONMALL Qaza-ogawa, enehicia
Higashiura Chitagun-Higshiuracho, interest 129,124.73 11,300 8,543
Aichi, ete.
. 12-1 Kashiihama 3-chome, Trus1
AEON Kashithama Higashi-ku, Fukuoka-shi, beneficial | 109,616.72 15,100 12939
opping Lenter Fukuoka interest
. 1-1 Higashinacbonijo Trust
gfo‘\;f"g::;;h“bo 3~chome, Higashi-ku, beneficial 7462552 10,800 8,286
PPIng Sapporo-shi, Hokkaido interest
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10-1 Jingumae S-chome Trust
GYRE o Jingu : beneficial 4934.28 30,200 22,921
Shibuya-ku, Tokyo interest i
Esquisse Omotesando §-17 Jingumae, S~chome Trust
] - u e .
. i . beneficial 540.78 1,500 884
Annex Shibuya-ku, Tokyo interest
8-1 Tsunashima-nishi Trust
lio-Yokado Tsunashima | 2-chome, Kohoku-ku, beneficial 16,549.50 5520 5,005
Yokohama-shi, Kanagawa interest
Trust
. . 12-2 Akebanocho2-chome <
Bic Camera Tachikawa h A beneficial 20,983.43 12,600 11,894
Tachikawa-shi, Tokyo interest
Trust
. 6-1 Tokumaru 2-chome :
Itabashi SATY . g beneficial 72,253.88 14,700 12,132
Itahashiu, Tokyo interest 2
Trust
8953 Kita Aoyama 14-8 Kita Aoyama 3-chome b ;
g . ' neficial .
Building Minato-ku, Tokyo icn;rl:sl: 49269 1,530 992
. Trust
AEONMALL Yamato | 5 Shimotsuruma |-chome, beneficial 85,226.68 20,400 16,585
Yamato-shi, Kanagawa inlcrest e *
Trust
SEIYU Hibarigaoka 9-8 Sumiyashicho 3-chom, beneficial 19,070.88 7,590 5619
Nishi-Tokyo-shi, Tokyo interest *
Trust
2-2 Shioi~cho, Tobata-ku. .
ATY . v N bencficial .
Tobata S Kita-K yushu-chi, Fukuoka ; :lcun“ \ 93,258.23 7,180 6,117
Trust
. . 47-2 Haginosho 3-chome, :
JUSCO City Takatsuki L * beneficial 77,2671.23 11,700 11,296
Takatsuki-shi, Osaka imerest
Trust
. oy 9-17 Jiyugaoka 2-chome, -
8953 Jiyugaoka Buildin beneficial 1,814.15 JAR2 2,660
yug 8 Meguro-kv, Tokyo, etc. intcrest 3
Trust
JUSCO City Yagoto 21 Ishizaka, Kojimachiaza. | peneficiy 63.778.44 4,020 3,829
Shown-ku, Nagoya-shi, Aichi interest v ' '
Trust
JUSCO Naha I'&;f Ka‘.“’g"s‘g".f"‘h"m‘" beneficial 79,090.48 11,500 10,734
a-shi-nza, Okinawa interest
. Trust
Cheers Ginza g‘ic'm 5-chome, Chuo&v, | pencicial 1,686.58 4,420 4,153
okyo interest
JUSCO City Nishi-otsu | 41! Objigacka 3-chome, beI:l]is:ial 62.717.26 12,200 13277
tsu-shi, Shiga interest
. Trust
Kyoto Family 1) Tkejiricho, Yamanouchi, | beneficisi |  25,606.48 6,550 5,482
Ukyo—ku, Kyoto-shi, Kyoto interest
N _ 535-1,536-1, 537-1,9 Trust
Higashi-Tolsuka AWO™ | Shinanocho, Totsuka-ku, beneficial | 151,429.78 46,200 51,128
Y Yokohama-shi, Kanagawa interest
Trust
. 574t Kushibikicho 2-chome :
' be
Omiya SATY Kita-ku, Saitama-shi, Saitama i;:f:stlnl 75,344 .90 6,480 6,287
233-1 Nakashima, Trust
Loc City Ogaki Michidukacho, Ogaki-shi, bencficial 57,500.35 4,750 4687
Gifu, ete. interest
385 Komeyacho, Shijo-agaru, Trust
K . Kawnramachi-dori, :
awarnmachi OPA Nakagyo-ku. Kyoto-shi beneficial 18,848.20 18,000 18,920
gyoku, Ry g interest

Kyolo
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Trust
AEON Ueda Shopping 12-18 Tsuneda 2<chome, :
Ceates Ueda-shi, Nagano bfnn;:f::j 61,349.07 8,820 9,446
AEONMALL Tsusumi | 17-1 Tsurumi 4cho Trust
u - me, .
Leafa Tsorumi-ku, Osaka-shi, Osakn | Concrcidl | (38,538.63 30,600 25,730
AEONMALL ltami -1 Fujinoki 1<home Trust
ey ’ ficint
Terrace Itami-shi, Hyogo bic:‘::;l 150,589.06 19.800 0047
{tentative) Area number 5-1 Trust
g . Within Land Readjustment .
Io-Yokado Yotsukaido Project Area of North of bf:[rlxl:fri:;lal 59,207.19 12,900 13,977
Yotsukaido-shi, Chiba
. Trust
Oyama Yuen Harvest | 1437 Oaza ~ Kizawa, bencficlal | 58.767.20 8.840 10,249
walk Oyama-shi, Tochigi interest ’
AEON Yachiyo A Trus|
S . 1 -3 Midorigaoka 2-chome
Midorigacka Shopping X A * beneficial 132,294.48 27,600 30,783
Center Yachivo-shi, Chiba interest
8953 Jingumae 6 28-3 Jingumae 6-chome, eal 1
Building Shibuya-ku, Tokyo Real estate 670.43 2730 2402
) 11-) Higashitakasago-cho Trust
8923 Saitama UnaWa | Urawaku, Saitama-shi, beneficiol |  64,236.71 28,500 27,337
5 Saitama interest
AEON Sapporo 1-1 Hassamu Hachijyo Trust
Hassamu Shopping } 2-chome, Nishi-ku beneficial 102,169.00 18,400 18,599
Center Sapporo-shi, Hokkaido imerest
547-15 Kami, Nishi-ko,
. . Sakai-shi , 199-12 Otori Trust
Ario Qrori Minami-cho 3-Cho, Nishikv, | bencficiay | 931336 18,200 19,683
Sakai-shi, Osaka, intcrest
g . 21-5 Jingumae 4-chome,
G-Bldg. Jingumac01 Shibuya-ku Tokyo Real estate 555.75 3,900 3436
. Trust
~ " 9-9 )ingumae. 4-chome, benchicial
G-Bldg. lingumac02 Shibuya-ko Tokyo f:tirleslta 426,29 2,250 2,341
Toual 2,625,613.98 605,542 564,703

Note 1

Note 2

Note 3

“Location” means the residence indication or the location indicated in the land
registry book.

«Leaseable Area” means the total leaseable area of the building of each property
used as stores, offices, etc. indicated in the lease agreement or the plan of such
property and it does not include the leaseable area of warehouses and land (flat
parking lots).

“ Appraisal Value at End of Period” shows the value appraised by the real estate
appraiser (CB Richard Ellis K K., Daiwa Real Estate Appraisal Co., Ltd. and Japan
Real Estate Institute) in accordance with the methods and standard of assets
valuation as stipulated in the Articles of Incorporation of the Investment
Corporation as well as the regulations as stipulated by The Investment Trusts
Association, Japan.



Note 4:
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Although the Investment Corporation owns 50% of the share of
quasi~co-ownership in respect of Hakata Rivarein after the partial sale of its
ownership interest on August 1, 2007, the leaseable area above shows the total area
of the property.
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The progress of rental business of each retail facility in which the Investment Corporation
invests is as described below:

Previous Period
(September 1, 2007 to February 29, 2008)

This Period
{March 1, 2008 10 August 31, 2008}

Number | Occupan | Proceeds | Renta! Number | Occupan { Proceeds | Rental
N {Real E of cy Ratio from Income of ¢y Ratio from Income
amec of Real Esiate, BIC. | Tepanes | atEndof | Remal a5 Tenants | s1Endof | Rental as
atEndof | Period Business | Percentag | st Endof | Period Business | Percenlag
Peniod {Note 2) (million | e of Total Period (Note 2) e of Total
{Note 1) yen) Revenues | (Note 1) Revenues
{Note 2) (Note 2
% million % % mitlion %
yen _yen
Sendsi Nakayarna
Shopping Center 2 100.0 45) 24 2 100.0 458 23
ESPA Kawasak 5 100.0 499 26 5 100.0 492 24
8953 Osakn Shinsaibashi
Building 1 100.0 407 2.2 1 100.0 40?7 20
JJSCO Chigasnki
Shopping Center 1 1000 274 1.5 i 100.0 74 1.4
Hakata Revernin 70 969 552 29 66 93.0 518 26
lto-Yokado Narumi 1 100.0 264 1.4 i 100.0 264 13
£953 Minami Aoyams
Building 3 100.0 217 1.2 2 807 154 08
Nara Family 134 998 2,200 .8 135 999 2,224 11.0
Abiko Shopping Plaza 54 100.0 141 40 54 100.0 683 34
Iio-Yokado Yabashira 1 100.0 78 0.4 1 1000 78 04
Tio-Yokado
Kumifukuoka Nigashi 1 100.0 256 1.4 | 100.0 256 1.3
1to-Yokado Nishikicho 1 1000 444 24 1 100.0 444 2.2
8953 Daikanyama
Building 1 1000 37 0.2 1 33.5 25 0.1
£953 Harajuku Face
Building 5 100.0 103 05 4 100.0 105 05
AEONMALL Higashiura 1 100.0 383 20 | 100.0 465 23
AEON Kashiihama
Shopping Center 1 100.0 477 2.5 1 100.0 41 24
AEON Sapporo Naebo
Shopping Center 1 100.0 378 20 1 100.0 378 1.9
GYRE 17 100.0 500 27 17 100.0 628 31
Esquisse Omotesando
Annex 2 100.0 33 0.2 2 100.0 31 02
I10-Yokado Ttunashima 1 100.0 180 1.0 1 100.0 180 09
Bic-Camera Tachikawa 2 100.0 389 2. 2 300.0 388 1.9
Itabashi SATY i 100.0 644 34 1 100.0 703 35
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£953 Kita Aoynma

Building 2 100.0 34 0.2 2 100.0 34 0.2
AEONMALL Yamato 1 100.0 534 9 1 100.0 535 2.6
SEIYU Hibarigaoka 1 100.0 261 1.4 1 100.0 261 1.3
Tobawa SATY 1 100.0 315 1.7 1 i00.0 315 1.6
JUSCO Ciry Takatsuki 1 100.0 413 2.2 1 100.0 413 2.0
8953 Jiyugaoks Building 1 100.0 91 0.5 I 100.0 91 04
JUSCO City Yagoto 2 100.0 164 09 2 100.0 164 0.8
JUSCO Naha 1 100.0 389 2.1 1 100.0 388 1.9
Cheers Ginza 9 100.0 12 0.6 g §9.7 116 06
JUSCOQ City Nishi-Otsu 1 100.0 375 20 1 100.0 375 1.8
Kyoto Family 62 99.4 664 35 60 99.0 655 32
g;f;'"""“"‘““ Auror a | 100 | 1379 74 a | 1000 | 138 6.8
Omiya SATY 1 1000 202 (A 1 100.0 226 1.1
Lo City Ogaka ! 100.0 332 1.8 1 100.0 326 1.6
Kawaramachi OPA 1 100.0 341 1.8 1 100.0 350 1.7
AEON Ueds Shopping 1| 1000 297 16 1| 1000 297 1.5
Center

AEONMALL Tsurumi

Leafa 1 100.0 887 4.7 | 100.0 894 44
AEBEONMALL [tami

Terrace 1 100.0 572 31 1 100.0 572 1.8
lto-Yoksdo Yotsukaido 4 100.0 290 1.5 ] 100.0 90 1.4
QOyama Yucn Harvest

Walk 1 100.0 M 3.1 1 100.0 588 29
AEQN Yachiyo

Midorigaoka Shapping i 1000 673 36 1 100.0 684 3.4
Center

8953 Jingumac: 6 2 459 9 0.0 a | 1000 35 0.2
Building

$953 Saitama Uraws

Building (Note 3) 1 100.0 - - ! 1000

AEON Sapporo

Hassamu Shopping - - - - 1 100.0 483 24
Center

Ario Oton - - - - 1 100.0 306 1.5
G-Bldg. Jingumae01 - - - - P4 100.0 55 0.3
G-Bldg. Jingumaed2 - - - - | M3 9 0.0
Total (Note 4) 414 999 18,708 100.0 413 999 20,254 100.0

Note I:  “Numbers of tenants™ is based upon the numbers of the lease agreements of the




Note 2:

Note 3:

Note 4:
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buildings of each such property used as stores, offices, etc.

“Qccupancy Ratio” {percentage of leased area against the leasable area at the
end of the relevant calculation period) and “Rental Income as Percentage of
Total Revenues™ are calculated by rounding to the nearest first decimal place.

Rental income etc. is undisclosed because the consent from the tenant has not
been acquired.

“Total Occupancy Ratio™ represents the percentage of total leased area against
the total leasable area at the end of the relevant calculation period and is
calculated by rounding to the nearest first decimal place.



[Translation] e Rl o ARy
October 15, 2008 SED
To whom it may concern: BTEC 30 ALz
Name of the issuer of the real estate investment fun (;,P;,tf STy |:u !
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
(Code number 8953)

http://www.jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Money Refunding

We hereby inform you that the Investment Corporation has decided to refund money as
described below.

1. Berrowing within short-term revolving loan program
(1) Reasons for borrowing money
To refund the existing short-term money borrowing.
(2) Description of the borrowing:

Party from | Principal | Interest rate (Note | Scheduled | Method  of | Repayment

which the | amount | 1) : date of | borrowing date (Note
borrowing  is borrowing | and repaying | 2)
made the principal

(Note 2)




#
L1

Mizuho
Corporate

Bank, Ltd.

5,000
million
yen

1.10693%  (from
October 17, 2008
through December
30, 2008)

October
17, 2008

Unseéured
and
unguaranteed

To be repaid
in a lump
sum on the
repayment
date

October
16, 2009

Note 1: The interest rate on and after December 31, 2008 will be determined on December
26, 2008.
Note 2: The last day of December 2008, March 2009, june 2009 and September 2009, and
the repayment date for the principal will be the interest payment dates, and full or
partial repayment for the principal is allowed on the interest payment dates.

2. Status of liabilities with interest after the refunding

(Unit: million yen)

Before refunding |  Afier refunding Variation
Short-term 96,275 96,275 X0
borrowing
Commercial papers 25,000 25,000 0
Sum of short-term 121,275 121,275 *0
liabilities with interest
Long-term 23,400 23,400 0
borrowing (Note 1)
Invesiment 100,000 100,000 0
corporation bonds
Long-term liabilities with 123,400 123,400 0
interest
Sum of liabilities with 244,675 244,675 *0
interest
Note 1:  The long-term borrowing repayable within 1 year (5,000 million yen) is included.
Note 2:  The security deposit and guarantee money owed to the tenants (approximately

82,000 million yen) are excluded from the table.

- End -




[Translation] mEOTVED
' October 15, 2008
Al 30 A IS
To whom it may concem: R iR AT
e RPOEATE Pl o

Name of the issuer of the real estate investment fund:

Japan Retail Fund Investment Corporation

Tokyo Building 20th Floor

7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo

Name of the representative:

Yorishige Kondo, Executive Director

(Code number 8953)

http://www.jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice Regarding Amendments to Articles of Association and the Election of Directors

As set forth in the public notice in the Nihon Keizai Shimbun dated September 22, 2008, the
Investment Corporation is scheduled to hold the 6™ General Meeting of Unitholders on
November 25, 2008. We hereby inform you of the resolution made as follows at the board
meeting held on October 15, 2008 regarding amendments to the articles of association and the
election of officers.

The following items will become effective after they are approved at the Investment
Corporation’s 6" General Meeting of Unitholders to be held on November 25, 2008.

1. On the Details of and Reason for the Amendments to the Articles of Association
A. Amendments as of November 25, 2008 ‘

{1) Due to the enforcement of the Law for Partial Amendment to the Securities and
Exchange Law and the Law Concerning Amendment of Relevent Laws in
Association with the Enforcement of the Law for Partial Amendment to the
Securities and Exchange Law and the subsequent development and revision of



laws and ordinances relating to the Investment Corporation such as the Law
Conceming Investment Trusts and Investment Corporations, we will amend
Articles 12, 14, 15, 19, 20 and 2! in order to make any necessary amendments
such as making the terms and expressions used in the Investment Corporation’s
Articles of Association consistent with those of the relevant laws and ordinances.

(2) Due to the amendment to the definition of the assets subject to asset management
as a result of the enforcement of the Law for Partial Amendment to the Securities
and Exchange Law, we will amend Article 12 and Article 13 in order to clarify
and partially expand the scope of the main investment assets and the assets other
than investment,

(3) Due to the abolishment of the exemption provision for the case when the
Investment Corporation acquires all preferred contribution securities of the
specified purpose companies (fokutei mokuteki kaisha) as a result of the revision
of the Special Taxation Measures Law, we will delete Article 14.6.

(4) Due to the amendment to the definition of the lender to receive the special
exception from taxation for investment corporations as a result of the revision of
the Special Taxation Measures Law, we will amend Article 21.

(5) We will amend Article 31 (currently Article 32) in order to enable adjustment of
the amount of remuneration payable to the Accounting Auditors to an appropriate
level, in response to the current environment where the roles, activities and
responsibilities of the Accounting Auditors increase in accordance with the
increase of managed assets of the Investment Corporation.

(6) We will amend Article 36 (currently Article 37) to shorten the notice period
required to convene the meetings of the Board of Directors so that such meetings
may be held in a more timely and flexible manner.

(7 We will add Articles 45 and 46, and amend Article 48 (currently Article 47) to
enable adoption of electronic methods for exercising voting rights at the General
Meetings of Unitholders and to clarify the handling of the exercise of voting
rights in writing and inclusion of votes deemed for the affirmative.

(8) We will delete Article 27 since the prorated daily dividend which had been set out
to prepare for future amendments to any law or ordinance is not likely to be
adopted for the time being.

(9) We will otherwise revise the terms and expressions in the Articles of Association,
amend Articles 1 and 2, and Article 43 (curreatly Article 44) to adjust the
provisions, and delete the supplemental provisions.

B. Amendments subject to the enforcement of the Law for the Partial Revision of the Law

Concerning Book-entry of Corporate Bonds, etc. to Streamline the Settlement for

Transaction of Shares, etc. .



(10) We will amend Articles 7, 8, 9, 12 and 13, and Article 32 (currently Article 33) to
handle the shares in electronic form.

(11) The above amendment for the electronic shares will be effective upon the
enforcement of the Law for the Partial Revision of the Law Conceming
Book-entry of Corporate Bonds, etc. to Streamline the Settlement for Transaction
of Shares, etc. (Law No. 88 of 2004) and so we will stipulate to that effect in
supplemental provisions.

(Please refer to the attached Notice of Convocation of the 6™ General Meeting of Unitholders
for the details of the amendments of the Articles of Association)

2. On the Election of Directors

The terms of offices of all the Executive Director and the Supervisory Directors will expire
on November 30, 2008; the agenda on the appointment of one Executive Director and two
Supervisory Directors will be submitted at the 6™ General Meeting of Unitholders of the
Investment Corporation to be held on November 25, 2008.

In addition, the agenda on the appointment of one Substitute Executive Director and one

.Substitute Supervisory Director will be submitted in order to fill the vacancy of the offices of

the Executive Director or the Supervisory Directors or supplement the number of such
directors to meet the requirement of any law or ordinance.
(1) Candidates for Executive Director and Supervisory Directors

Executive Director Yorishige Kondo (reappointed)
Supervisory Director Shuichi Namba (reappointed)
Supervisory Director Masayoshi Satoh (reappointed)

(2) Candidates for Substitute Executive Director and Substitute Supervisory Director
Substitute Executive Director Fuminori Imanishi (newly appointed)
Substitute Supervisory Director Shinji Arakawa (newly appointed)

Note: The candidate for the Substitute Executive Director is the head of Retail Division of
Mitsubishi Corp.-UBS Realty Inc., the asset manager to which the Investment Corporation
currently delegates the management of its assets.

(Please refer to the attached Notice of Convocation of the 6™ General Meeting of Unitholders
for the details of the election of officers)

3. Schedule for the General Meeting of Unitholders

October 15, 2008 The board’s approval given on the agenda for the General Meeting



of Unitholders

November 10, 2008 Dispatch of the Notice of Convocation of the General Meeting of
Unitholders (scheduled)

November 25, 2008 General Meeting of Unitholders (scheduled)

-End -

Attached document
{Schedule] Notice of Convocation for the 6™ General Meeting of Unitholders



November 10, 2008

Japan Retail Fund Investment Corporation
Tokyo Building

7-3, Marunouchi 2-chome

Chiyoda-ku, Tokyo 100-6420

Yorishige Kondo, Executive Director

Notice of Convocation for the 6™ General Meeting of Unitholders

You are cordially invited to attend the 6™ General Meeting of Unitholders of the Investment
Corporation, which will be held as described below:

[Translation omitted]

3. Meeting Agenda:
Items to be Resolved:
Agenda Item 1; Partial amendment to the Articles of Association
Agenda Item 2  Election of one Executive Director
AgendaItem 3  Election of two Supervisory Directors
Agendaltem 4 Election of one Substitute Executive Director
Agendaltem 5 Election of one Substitute Supervisory Director

-End-

[Translation omitted]



Reference Document for the General Meeting of Unitholders

Agenda and reference matters

Agenda Item 1 Partial amendment to the Articles of Association

Reasons for amendment

Amendments as of November 25, 2008

M

(2

3

(4)

&)

)

M

Due to the enforcement of the Law for Partial Amendment to the Securities and
Exchange Law and the Law Conceming Amendment of Relevant Laws in
Association with the Enforcement of the Law for Partial Amendment to the
Securities and Exchange Law and the incidental development and revision of
laws and ordinances relating to the Investment Cotporation such as the Law
Concerning Investment Trusts and Investment Corporations, we will amend
Articles 12, 14, 15, 19, 20 and 21 in order to make any necessary amendments
such as conforming the terms and expressions used in the Investment
Corporation’s Articles of Association with those of the relevant laws and
ordinances.

Due to the amendment to the definition of the assets subject to asset management
as a result of the enforcement of the Law for Partial Amendment to the Securities
and Exchange Law, we will amend Article 12 and Article 13 in order to clarify
and partially expand the scope of the main investment assets and the assets other
than investment.

Due to the abolishment of the exemption provision for the case when the
Investment Corporation acquires all preferred contribution securities of specified
purpose companies (fokutei mokuteki kaisha) as a result of the revision of the
Special Taxation Measures Law, we will delete Article 14.6.

Due to the amendment to the definition of the lender to receive the special
exception from taxation for investment corporations as a result of the revision of
the Special Taxation Measures Law, we will amend Article 21,

We will amend Article 31 (currently Article 32) in order to enable adjustment of
the amount of remuneration payable to the Accounting Auditors to an appropriate
level, in response to the current environment where the roles, activities and
responsibilities of the Accounting Auditors increase in accordance with the
amount of the increase of managed assets of the Investment Corporation.

We will amend Article 36 (currently Article 37) to shorten the notice period
required to convene the meetings of the Board of Directors so that such meetings
may be held in a more timely and flexible manner.

We will add Articles 45 and 46, and amend Article 48 (currently Article 47) to



2.

8

®

enable adoption of electronic methods for exercising voting rights at the General
Meetings of Unitholders and to clarify the handling of the exercise of voting
rights in writing and inclusion of votes deemed for the affirmative.

We will delete Article 27 since the prorated daily dividend which had been set out
to prepare for future amendments to any law or ordinance is not likely to be
adopted for the time being.

We will otherwise revise the terms and expressions in the Articles of Association,
amend Articles 1 and 2, and Article 43 (currently Article 44) to adjustment of the
provisions, and delete the supplemental provisions.

Amendments suhject to the enforcement of the Law for the Partial Revision of the
Law Concerning Book-entry of Corporate Bonds, etc. to Streamline the Settlement
for Transaction of Shares, etc.

(10)

3)

We will amend Articles 7, 8, 9, 12 and 13, and Article 32 (currently Article 33) to
handle the shares in electronic form.

The above amendment for the electronic shares will be effective upon the
enforcement of the Law for the Partial Revision of the Law Conceming
Book-entry of Corporate Bonds, etc. to Streamline the Settlement for Transaction
of Shares, etc. (Law No. 88 of 2004) and so we will stipulate to that effect in
supplemental provisions .

Deteils of amendment

[Translation omitted)

Agenda Item 2 Election of one Executive Director

[Translation omitted]
Number of
(Da::;':mh) Brief History [nvestment Units
Owned by Candidate
Yorishige Kondo | Translation omitted) 0 units
(June 18, 1949)
Note:  The above candidate for Executive Director has no special interest relationship with

the Investment Corporation. The candidate is currently engaged in the overall

operation of the Investment Corporation as an executive director of the Investment

Corporation.




Agenda Item 3 Election of two Supervisory Directors

[Translation omitted]
Name - . Number of .
(Date of birth) Brief History Investment Un-lts
Owned by Candidate

Shuichi Namba [Translation omitted] 0 units
(December 18, 1957)

Masayoshi Satoh [Translation omitted] 0 units
(August 22, 1951)

Note: Neither of the above candidates for Supervisory Director has a special interest
relationship with the Investment Corporation. Both of the candidates are currently
engaged in supervision of the overall performance of the role of executive director of
the investment Corporation as supervisory directors of the Investment Corporation.

Agenda Item 4 Election of one Substitute Executive Director

[Translation omitted]
Number of
Name Brief History Investment Units
Date of birth
(Detc of birth) Owned by Candidate
Fuminori Imanishi [Translation omitted) 0 units
(November 12, 1956)

Note: The above candidate for Substitute Executive Director has no interest relationship
with the Investment Corporation. The candidate is the head of Retail Division of
Mitsubishi Corp.-UBS Realty Inc., the asset manager to which the Investment
Corporation currently delegates the management of its assets.

Agends Item § Election of one Substitute Supervisory Director

[Translation omitted)
Number of
Name Brief History Investment Units
(Date of birth) Owned by Candidate




Shinji Arakawa [Translation omitted) 0 units
(August 30, 1965)

Note: The above candidate for Substitute Supervisory Director has no special interest
relationship with the Investment Corporation.

-End-

[Translation is omitted hereafter.]
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[Translation] NSy
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October 29, 2008 ' * ~~
To whom it may concern: SRR AR S
Name of the issuer of the real estate investment fund : r:’li,‘: Tt LFll'i:'..‘.!; et
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
(Code number 8953)

http://www.jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Ywchi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Money Borrowing (Refunding)
We hereby inform you that the Investment Corporation has decided to borrow money as

described below.

1. Money Bormowing
(1) Reasons for borrowing money
To refund the existing short-term money borrowing.

2. Description of the borrowing:




Party from | Principal | Interest rate (Note | Scheduled | Method of | Repayment
which  the | amount 1) date of | borrowing and | date (Note
borrowing is botrowing | repaying the | 2)
made principal
(Note 2)

The Bank of
Tokyo-Mitsu
bishi  UFJ,
Lid Unsecured and

. unguaranteed
Mitsubishi 1.16417%

FI  Trust | 8,000 tober 31,
Ud . s " (zf;;: Oc thlr'o3gh October | To be repaid | October
and Banking | million UE%1 31,2008 | in a Jump sum | 30,2009
Corporation | yen December 30, on th

e
The 2008)
. repayment
Sumitomo
date

Trust &
Banking Co.,
Ltd.
Note 1:  The interest rate on and after December 31, 2008 will be determined on

December 26, 2008.

Note 2:

The last day of December 2008, March 2009, June 2009 and September 2009,

and the repayment date for the principal will be the interest payment dates.




2.

Status of liabilities with interest after the refunding

(Unit; million yen)

Before refunding After refunding Variation
Short-term 96,275 96,275 +0
borrowing
Comumercial papers 25,000 25,000 0
Sum of short-term 121,275 121,275 +0
liabilities with interest
Long-term 23,400 23,400 0
borrowing (Note 1)
Investment 100,000 100,000 0
corporation bonds
Long-term liabilities with 123,400 123,400 0
interest
Sum of liabilities with 244,675 244,675 *0
interest '
Note 1:  The long-term borrowing repayable within 1 year (5,000 million yen) is included.
Note2:  The security deposit and guarantee money owed to the tenants (approximately

81,000 million yen) are excluded from the table.

- End -



[Translation]
October 31, 2008

To whom it may concern:

Name of the issuer of the real estate investment fund:
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Executive Director
(Code number 8953)

http://www jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Settlement in the Lawsuit Regarding a Claim for Reduction of Rent with The Daiei,
Inc. at Higashi-Totsuka Aurora City

We hereby inform you that a setttement was reached today at the Tokyo High Court pursuant
to the agreement as announced in the Notice of Agreement with The Daiei, Inc. at
Higashi-Totsuka Aurora City and Revisions of Expected Dividends for the Period Ending in
February 2009 (the 14th Period) dated October 10, 2008.

The lawsuits between the Investment Corporation (current trustee: The Chuo Mitsui Trust
and Banking Company, Limited) and the tenants regarding the rent for the Property are all
resolved following the setttement on October 31, 2008,

The expected management conditions for the period ending in February 2009 (the 14" period)
which were publicly announced in our Abbreviated Notice Regarding Settlement of Accounts
dated October 15, 2008 are based on the assumption that the settlement is reached at the
Tokyo High Court after the execution of the agreement and will not be amended.

-End-



[Translation]
November 19, 2008

Name of the issuer of the real estate investment fund:
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:

Yorishige Kondo, Executive Director
(Code number 8§953)

To whom it may concern:
|
| http://www jrf-reit.com/
|
| Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imanishi, Head of Retail Division
Tel: 03-5293-7081

Notice of Change to the Scheduled Date for Acquisition of Property of Cheers Sapporo
(Tentative name)

We hereby inform you that we changed the scheduled date for acquisition of the
property Cheers Sapporo (tentative name) announced in our “Notice of Acquisition of
Property” dated July 2, 2007 as described below.

1. Details of Change
Scheduled Date for Acquisition of Property: [Before Change] December 2008
[After Change] March 2009
Name of Property: [Before Change] Cheers Sapporo (tentative name)
[After Change] G DINING SAPPORO
2. Reason for Change

We entered into the sale and purchase agreement for the property on July 3, 2007
and were planning to acquire that property on December 2008, but have decided to



40

change the acquisition date upon consultation with the seller on the changes to the
floor plan and the interior finishing work required for those changes.

The property name which had been tentative has changed to its finalized name.

Future Prospect
The change to the scheduled date for acquisition of the property will have no
significant impact on the management conditions of Japan Retail Fund Investment
Corporation, and there is no change to the forecast for the management conditions
for its accounting period ending in February 2009.

-End -



[Translation] i SRR N
November 26, 2008 * - L=
To whom it may concern: MR LIL 30 A IS
Name of the issuer of the real estate investment fu-x::dr U' ' *'!},"f E Fl; .' N
Japan Retail Fund Investment Corporation
Tokyo Building 20th Floor
7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo
Name of the representative:
Yorishige Kondo, Executive Director
(Code number 8953)

http.//www.jrf-reit.com/

Name of the asset manager:
Mitsubishi Corp.-UBS Realty Inc.
Name of the representative:
Yuichi Hiromoto, Representative Director
Inquiries:
Fuminori Imantshi, Head of Retail Division
Tel: 03-5293-7081

Notice of Money Borrowing (Refunding)
We hereby inform you that the Investment Corporation has decided to borrow money as

described below.

1. Borrowing within short-term revolving loan program
(1) Reasons for borrowing money
To refund the existing short-term money borrowing.

2. Description of the borrowing:




Principal

Party from Interest rate (Note | Scheduled | Method of | Repayment
which  the | amount 1) date of | borrowing and | date (Note
borrowing is borrowing | repaying the | 2)
made principal
(Note 2)
Unsecured and
Sumitemo unguaranteed
.. 1.11250%
Mitsui 2530 | (from November
. m ovem
Bankin November | To be id | November
®  Imillion |28, 2008 through| =" ) repa
Corporation 28,2008 in a lump sum | 27, 2009
yen December 30,
on the
2008)
repayment
date
Notel:  The interest rate on and after December 31, 2008 will be determined on

December 26, 2008.

Note 2:

The last day of December 2008, March 2009, June 2009 and September 2009,
and the repayment date for the principal will be the interest payment dates. It is

possible to repay all or part of the principle on the interest payment dates.




-
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2. Status of liabilities with interest after the refunding

(Unit: million yen)

Before refunding After refunding Variation
Short-term 96,275 96,275 *0
borrowing
Commercial papers 25,000 25,000 0
Sum of short-term 121,275 121,275 *0
liabilities with interest
Long-term 23,400 23,400 0
borrowing (Note 1)
Investment 100,000 100,000 1]
corporation bonds
Long-term liabilities with 123,400 123,400 0
interest
Sum of liabilities with 244,675 244,675 *0
interest
Note I:  The long-term borrowing repayable within 1 year (5,000 million yen) is included.

Note 2:

81,000 million yen) are excluded from the table.

The security deposit and guarantee money owed to the tenants (approximately

- End -
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Japan Retai! Fund Investment Corporation (Tokyo Stock Exchange Company Code: 8953) W
WS ReleR e — OGO B 08

Notice Conceming Expansion of Parking Buliding at AEONMALL itami Terrace

Japan Retail Fund Investment Corporation CJRF") (TSE:8953) announced today that it has finalized the
details regarding the expansion of the parking buikling at AEONMALL Itami Terrace, which was
announced in its press release “Japan Retall Fund Investment Corporation to Expand AEONMALL itami
Terrace in Hyogo Prefecture® dated January 11, 2008. Changes from the previously announced plan are
as described below.

Changes to the Details

I After Change I Before Change
2. Overview of Parking Building to be Expanded
7) Total construction cost | 845 million yen (including design | 883 millien yen (including design
audit charge) sudit charge)
__8) Completion date September 28, 2008 October 15, 2008 (planned)
Delivery date September 28, 2008 N.A

As disclosed previousty on January 11, 2008, JRF expects the rent from the property to rise by
approximately 30 million yen due to the increase in fixed rent and about 50 million yen (on an annual NO!
basis) due to the incremsed variable rent based on percentage of sales. However, the estimated
increased of the fixed rent includes some tax and public charges and the fixed rent may vary in
accordance with the finalized amount of such taxes and charges.

Moreover, AEONMALL Co., Ltd. Is cumrently conducting a significant replacement of tenants in order to
further enhance the competitiveness of the property, and plans to complete the store renovation by early
December 2008. Thus, the variable rent from the property for fiscal 2009 may not reach the assumed
NOI because of the temporary decrease in sales at the property due to the renovation construction.

About JRF: Japan Retail Fund Investment Corporation ("JRF") Is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
release, JRF owns 49 properties containing approximately 2.6 million square meters of leasable space.
Please refer to our website at http://www Jr-reit.com/english/findex.html for further details.

Investor Relations: For further information relating to this press release as well as the Fund and its
Asset Manager, please feal free to contact Mr. Fuminori Imanishi (Telephone Number: 81-3-5283-7080),
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Head of Retall Division at Mitsubishi Corp.-UBS Realty Inc., Assat Manager for Japan Retail Fund.

This transistion Is for informational purposes only, and the Jepanese lsngusge relosse should be refermed fo as the originel,
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Japan Retail Fund investment Corporation (Tokyo Stock Exchange Company Code: 8653)

News Roleass - September 26, 2008

RIS R T o
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Notice Concerning Debt Financing (Determination of interest Rate)

Japan Retail Fund Investment Corporation (TSE: 8953) announced todsy the applicable interest rates
on its debt for the three months through the end of December 2008, as outlined below.

Banking Co., Ltd.

Amount Interest Rata Repayment Data
Lender Outstanding (Nots 1) 8omrowing Date (Note 2)
Mlzuho Comporate Bank, 5,000 1.08976% October 19, October 17,
Ltd. {millions of yan) ' 2007 2008
The Bank of
Tokyc-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and
Banking Corporation 8,000 November 1, Oclober 31,
The Chuo Mitsui Trust and (millions of yen) 1.08917% 2007 2008
Banking Co., Lid.
The Sumitomo Trust &
Banking Co., Ltd.
Aozora Bank, Lid.
Sumitomo Mitsul Banking 2,530 1.09333% November 28, November 28,
Corporation {millions of yan) i 2007 2008
3,000 December 21, December 18,
Fukuoka Bank (milions of yen) 1.09685% 2007 2008
: 2,200 Decomber 21, December 18,
The Chugoku Bank, Ltd, (millions of yen) 1.12685% 2007 2008
Mizuho Corporate Bank, 2,000 1.12817% February 21, February 20,
Ltd. {miltions of yon} ) 2008 2008
The Bank of
Tokyo-Mitsubishi UFJ, Lid.
Mitsubishi UFJ Trust and 16,200
Banking Corporation (millions of yen) 1.13817% March 31, 2008 March 31, 2000
The Sumitomo Trust &
Banking Co., Ltd.
The Chugoku Bank, Ltd. (m"“:ﬁ? yen} 1.13817% March 31, 2008 March 31, 2009
Tha Bank of
Tokyo-Mitsublishl UFJ, Ltd.
Mitsubishi UFJ Trust and 23,000
Banking Corporation (miions of yan) 1.13817% May 1, 2008 May 1, 2009
The Sumitomo Trust &
Banking Co., Ltd.
Aczora Bank, Lid. (rnl!ll: n:‘:, vom) 1.55097% August 20,2008 | August 28, 2013
The Bank of
Tokyo-Mitsubishi UFJ, Ltd. .
Mitsubishi UFJ Trust and 13,000
Banking Co on (mitiions of yen) 1.13817% August 20, 2008 | August 28, 2009
The Sumitomo Trust &
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m Japan Retal) Fund Investment Corporstion

Mizuho Comorate Bank, 1,000
Ltd. (milions of yen) 1.12817% August 29, 2008 | August 28, 2008
The Bank of
Tokyo-Mitsubiahi UFJ, Lid.
Mitsubishi UFJ Trust and 10,075 1.13917% September 4, September 4,
Banking Corporation (mithions of yen) i 2008 2009
The Sumitomo Trust &
Banking Co. Ltd.
Sumitomo Mitsul Banking 7.470 1.30017% September 4, Septomber 4,
Corporaticn (milions of yen) ’ 2008 2008

{Note 1) Intarast rates for the period commencing December 31, 2008 will be determined on Decsmber 28, 2008,
{Note 2) Intarest pgymants are due in March, June, Sepiember, Dacamber and on the principal repayment date, and principal repsyment
{or partial payment) can be made on the Intarest payment dus dates.

About JRF; Japan Retail Fund Investment Corporation (*JRF") is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
releass, JRF owns 48 properties containing approximately 2.6 million square meters of leasable space.
Please refer to our website at http://www.jrf-reit. com/english/index.html for further details.

Contacts: For further information relating to this press release as well as the Fund and its Asset
Manager, please feel free to contact Mr. Fuminori Imanishi (Telephone Number; 81-3-5293-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retait Fund.

Investor Relations; Telephone Number: 81-3-5293-7081

This transiation is for informationaf purposes only, and the Japenese language rejeass should be raferrad to as the oniginal.
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Japan Retail Fund Investment Corporation (Tokyo Stock Exchange Company Code: 8853)
mbear 26
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Notice Concemning Debt Financing and Prepayment of Borrowing

Japan Retail Fund investment Corporation (TSE: 8853) announced today the borrowing money as

outlined below.

1. Borrowing mo

{1) Reasons for borrowing money

ney

Long-term funds will be procured through syndicated loans in order to repay part of the existing
short-term debts, expend and disperse the maturity dates of interest-bearing debts, and diversify
procurement mathods and sources.

{2) Description of borrowing
oo | hmom | et | oo | g | S
ng borrowing (Note2)
The Shinkumi Unsaecured and
Faderation Bank 1.40917% unguaranteed
Mitsui Sumbtomo (m"“:r":o; en) (Septembsr 30, 2008~ Seph;;l:ae r30, To be repaid in a lump S;E;’)t;r;?;r
Insurance Y December 30, 2008) sum on the repayment '
Company, Limited date
Milzuho Corporate Unsacured and
Bank, Lid. 4,000 1.45817% Septsmber 30, : b:nguarantaad Se r
Saitama Resona | (millons of yen) | (SePtember 30,2008~ 2008 obarepaldinamp |y, onqq
Decamber 30, 2008) sum on the repayment '
Bank, timited date
Unsecured and
1.55917% unguaranteed
Devel:f::lma;xaank (mnn:ﬁgocg an) | (Septomber 30,2008~ smmzrt?ob:r %1 7o be repaidina mp sggt;r;:’: r
¥ Decamber 30, 2008) sum on ths repaymeant !
date

{Note 1) Intarest ratos for the period commancing December 31, 2008 will be determined on December 26, 2008,
{Note 2} Interest payments are dua in March, June, Septamber, Dacember and on the principat repayment dats, and principal repayment
(or partial paymant) can ba made on the intarest payment due dates.

2. Borrowing to be prepaid
(1) Prepayment date
September 30, 2008
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w Japan Retall Fund investment

(2) Description of borrowing to be prepaid

Amount Interest Rate Schedulsd Method of borrowing and Repe
Lender 0 nding 9 date of repaying the principal date (m'l 21)
( bomewing {Note2)
‘The Bank of
Tokyo-Mitsubishi
UFJ, Lid.
Mitsublahi UFJ
Trust and Banking Unsecured and
Corporstion 1.12417% unguaranteed
The Chuo Mitsul 2,500 {July 1, 2008~ November2s, | o\ e In e tum November
(millions of yen) ' 2007 pa P | 28,2008
Trust and Banking September 30, 2008) sum on the repayment '
Co., Ltd. date
The Sumitomo
Trust & Banking
Co., Lid.
Aozora Bank, Lid.
The Bank of
Tokyo-Mitsubishi
UFJ, Ltd.
Mitsubishi UF.J
Trust and Banking Unsecured and
Corporation 1.12417% unguarantesd
The Chuo Mitsul (mim:r;:o; " (July 1, 2008~ D’“Z'gg;’ 2. | 10 be repaid in 2 lump 2;""2’;..??’
Trust and Banking ye September 30, 2008) sum on the repayment '
Co., Ltd. date
The Sumitomo
Trust & Banking
Co., Lid.
Aozora Bank, Ltd.
Unaecured and
Mizuho Corporats 1,500 0.81167% August 29, unguarantsed August 28,
Bank, Ltd (milions of yen) (August 28, 2008~ 2008 To be repaid In a lump 2009
’ September 30, 2008) sum on the repayment
date
3. Status of interest-bearing debt (Unit: million yan)
Before prepayment After prepaymant Variation
Shont-term borrowing 102,675 96,275 —8,400
Commercial Paper 25,000 25,000 o}
Sum of short-tsrm
interest-baaring debt 127,675 121,275 =6,400
Long-term borrowing ;
(Nots 1) 12,400 23,400 + 11,000
Corporate bond 100,000 100,000 0
Sum of long-term interast
bearing debt 112,400 123,400 +11,000
Sum of borrowing end
+
rate bonds 240,075 244 875 4,800

{Note 1) The amount of 5,000 miion yen as long-term debt due within ons year is included,
{Note Z) The above tnble does not include the rental depoaits and guarantesd depcskts, paid out by tenants, totaling approximatety

82,000 miNion yen.




m Japan Retall Fund Investment Corporation

About JRF: Japan Retail Fund Investment Corporation ("JRF"} is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on reteil properties. As of the date of this
release, JRF owns 49 propertias containing approximataly 2.8 million square meters of leasable space.
Please refer to our website at http://www.jri-reit.com/english/index.htm! for-further details.

Contacts. For further information relating to this press release as well as the Fund and its Asset
Manager, please feel frea to contact Mr. Fuminori Imanishi (Telephone Number: 81-3.5293-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retail Fund.

Investor Relations: Telephone Number: 81-3-5293-7081

This tranalstion i3 for informationa! purposes only, end the Japenese ianguege roleass shouk! be referred to a3 the oniginal.
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Japan Retail Fund Investment Corporation (Tokyo Stock Exchange Company Code: 8853)
N R —Sente
Japan Retall Fund Investment Corporation to Reaches Agresment on Commitment Line

Japan Retail Fund Investment Corporation ("JRF") (TSE:8853) announced today that it has agreed to a
Commitment Line as described below.

1. Purpose of Commitment Line agreement .
To secure a fiexible and stable method for raising capital in order to acquire properties, renovate

existing properties, repay debt and investment corporation bonds and to retum deposits.

2. Description of Commitment Line

(1) Maximum amount: ¥40 billion

(2) Date of contract: September 30, 2008

(3) Ending date: September 29, 2009

{4y Contract form: Commitment Line contract of syndication
(5) Participants: The Bank of Tokyo-Mitsubishi UFJ, Ltd.

Mitsubishi UF.J Trust and Banking Corporation
The Sumitomo Trust & Banking Co., Ltd.
{6) Collateral. Unsecured, Unguaranteed

The existing Commitment Line (Max amount: ¥25 billion, Date of contract: February 18, 2008, Ending
date: February 17, 2009) is cancelled simuftaneously with the agreement ot the new Commitment Line

described above.

About JRF: Japan Retail Fund tnvestment Corporation ("JRF™) is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retall properties. As of the date of this
release, JRF owns 48 properties containing approximately 2.6 million square meters of leasable pace.
Please refer to our website at http:/www.jrf-reit.com/englishfindex.htm! for further detalls.

Contacts: For further information relating to this press release as well as the Fund and its Asset
Manager, please feel free to contact Mr. Fuminori Imanishi (Telephone Number: 81-3-5263-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retall Fund.

Investor Relations; Telephone Number. 81-3-5283-7081

Thia transiation iz for informational purposss only, and the Japaness language reisase should be referrod to as the original.
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News Release — October 10, 2006 SURFURATE FIN (|

Japan Retall Fund investment Corporation to Conclude Agreoment with Dalel at Higashi-Totsuka
Aurora Clty and Resulting Revision to Distribution Forecast for Fiscal Period Ending
February 2009

Japan Retall Fund Investment Corporation ("JRF") (TSE:8853) announced todey that it concluded a
reconciliation agreement with The Daiei, Inc. (hereinafter *Daiel”), a tenant of Higashi-Totsuka Aurora
City owned by JRF, as described below. JRF and Daiei have been involved in legal proceedings over
Daiei’s claim for a reduction of rent.

1. Overview of Agreement

The agreement, described below, provides legal reconciliation, following the conclusion of a new
agreement conceming parking lots, to a case regarding a claim for reduction in rent and a subsequent
appeal that are pending at the Tokyo High Court, as described in (2) below.

{1) Related parties shall conclude a new agreement that stipulates that JRF will maintaln, manage and
operate all of the parking lots within the property (with a total capacity of 1,620 cars), which
previously have been separately maintained and managed by JRF and each of the two tenants of

the property.

{2) Related parties shall mutually confirm that the monthly rent for the period between November 1,
2003 and the date of reconciliation {scheduled for October 31, 2008) will be maintained as Is, and
that neither party will cancel the lease agreement before maturity nor claim for reduced/increased
rent for a period of five years from the date of reconciliation. JRF shall pay 205 million yen to Daiei as
reconciliation.

Furthermore, each related party will respectively withdraw their cases conceming the claim for increased
rent and the counter claim for confirming the reduction In rent (filed by Dalei on February 19, 2007),
which have been separately filed and are pending at the Tokyo District Court, as of the date of the
reconciliation. -

2. History of the Lawsuit
December 22, 2004 Claim for reduced rent filed by Daiei to the Tokyo District Court

March 24, 2006 JRF's acquisition of trust beneficlary interest in the property
Succession of the suit by JRF from the former owner
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August 8, 2006 Claim against Dalei for increased rent filed by JRF in the Tokyo District Court

February 18, 2007 Counter claim filed by Daiei against JRF conceming the claim filed to
increase rent

May 23, 2007 Decision by the Tokyo District Court, approving part of the claim to reduce
monthly rent, for which Deiei had been demanding confirmation

June 5, 2007 Appeal to the Tokyo High Court conceming the decision by the Tokyo District
Court

October 10, 2008 Conclusion of agreement with Daiei

October 31, 2008 Approval of reconciliation by the Tokyo High Court {(scheduled)

3. Outlook for JRF's Management Performance

The conclusion of the agreement will not have any material impact on the forecast for the fiscal period
ended August 2008 (the 13" fiscal period), which was disclosed on April 15, 2008. JRF will not change

any of its forecast.

As for the forecast for the fiscal period ending February 2009 (the 14™ fiscat period), JRF has revised its
distribution forecast, as indicated below, reflecting the impact of paying 205 million yen as reconciliation
as well as the Iatest interest rate-related expectations, etc. The revision has been made on the premise
that the reconciliation is approved by the Tokyo High Court after the conclusion of the reconciliation

agreement.

Revision to Distribution Forecast for Fiscal Period Ending February 2009 (the 14™ Fiscal Period)

Distribution per unit
{excluding distribution in
excess of eamings)

Distribution in excess of
eamings per unit

Forecast as of April 15, 2008 15,628 yen
Revised forecast as of October 10, 2008 15,312 yen
Amount of Increase/Decrease =316 yen
Percentage Decreasa -2.0%

The forward-looking statemants, including outiock of performance forecest, described (n this materia! are based on currently svallable
Information and cartaln sssumptions JRF racognizes ss reasonable, Actual results may differ materlally due to varicus factors. The

forecast doas not represent any guarames of the distribution amount.
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About JRF: Japan Retail Fund Investment Corporation ("JRF") is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
reiease, JRF owns 49 properties containing approximately 2.8 miflion square meters of leasable space.
Please refer to our wabsite et http:/www.jrf-reit.com/english/index.htmi for further details.

Contacts: For further information relating to this press release as well es the Fund and its Asset
Manager, pleasa fee! free to contact Mr. Fuminori Imanishi (Telephone Number: §1-3-5293-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retail Fund.

Investor Relations: Telaphone Number: 81-3-5293-7081

This tranststion is for informational purposes only, and the Jepanese language relsase should be refarmad to 8s tha originel.
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News Release - October 15, 2008 -GPSR T Pk .

Notice Conceming Debt Reflnancing

Japan Retall Fund Investment Corporation (YSE: 8953) announced today that it will refinance as a
portion of its short-term debt outiined below.

1. Money to be borrowed
(1) Reasons for borrowing money

To refinance existing short-term debt

(2) Description of borrowing

Ameunt Interest Rate uled Method of borrowing and Repayment
Lender Outstanding (Note 1) date of repaying the princial | y1q (Note2)
borrowing {(Note2)

Unsecured and

1.10683% unguaranteed
e copame | S0 ) | omernan | S| Tommesnaime | 5

’ December 30, 2008) sum on the repayment
date

{Note 1) Interest rates for the parod commencing Decamber 31, 2008 will ba detsrminad on December 28, 2008,
(Note 2) Inferes! payments are due in December 2009, March, June, S.phrnhterMonthaprlwpaIrcpaymamuale and principal
repayment (or partial repayment) can be made on the interest payment due dates.

2. Status of interest-bearing debt {Unft: million yen)
Before refinance Afer refinance Variation
Short-term bomowing 96,275 96,275 +0
Commercial Paper | 25,000 25,000 0
Sum of short-term
interast-bearing debt 121,275 121.275 +0
Long-term borrowing
0
(Note 1) 23,400 23.400_
Corporats bond 100,000 100,000 0
Sum of long-term interest
1
bearing debt 123,400 23,400 0
Sum of borrowing and
2446 +0
rate bond 244 875 675

{Note 1) The amount of 5,000 million yen as lang-tafm debl due within ons yosris Included.
{Nots 2) The above table does not Include the rental deposits and guaranteed deposits, which are obligations to tenants, totaling
approximataty 82,0600 milion yen.

About JRE: Japan Retail Fund Investment Corporation ("JRF) is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
release, JRF owns 49 properties containing approximately 2.8 million square meters of leasable space.
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Please refer to our website at http:/www.jri-reit.com/english/index.htm for further details.

Contacts. For further information relating to this press release as well as the Fund and its Assat
Manager, please feel free to contact Mr. Fuminori Imanishi (Telephone Number: 81-3-5293-7080), Hoad
of Retall Division at Mitsubishi Corp.-UBS Reatty Inc., Asset Manager for Japan Retail Fund.

Investor Relations; Telephone Number; 81-3-52063-7081

This transiation I8 for informationsd purposes only, and the Japanese language ralease should bo referred (o as the orginel
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m Japan Retall Fund Investment Corporation

~i

Notice Concemning Debt Refinancing

Japan Retail Fund Investment Corporation (TSE: 8953) announced today that it will refinance as a
portion of its short-term debt outiined below.

1. Money $o be borrowed
(1) Reasons for borrowing money
To refinance existing short-term debt

(2) Description of borrowing
Lander Amount Interest Rate s:::‘::d Tﬁ:; ;‘:::""9 "l'd Repaymant
Outstanding (Note 1) rincips date (Nota2)
borrowing {Nota2}
Tha Bank of
Tokyo-Mitsubishi
UFJ, Ltd. Unsecured and
Mitsubishl UFJ 1.16417% unguarantoad ;
Trust and Banking (m“n:"::"g yony | (October 31,2008~ 0“5'8;:331' To be repaid in & lump O“;:g;a"
Corporation Deosmber 30, 2008) surn on tha repayment
The Sumitomo date
Trust & Banking
Co., Ltd.

(Nota 1) Intsrest rates for the pariod commencing Dscember 31, 2008 will be determined on Decamber 26, 2000,
{Note 2) interest pay:vients are due In December 2008, March, June, Seplamber 2009 and oh the principal repeyment date, and principal
repayment (or partial repayment) can be made on the Interest payment due dates.

2. Status of interest-bearing dabt (Unit; million yen)
Bafore refinance After refinance Variation
Short-term bormowing 98,275 86,275 +0
Commercial Paper 25,000 25,000 1]
Sum of short-term
+
Interest-bearing debt 121,275 121,275 0
Long-term borrowing
(Nots 1) 23,400 23,400 o
Corporate bond 100,000 100,000 0
Sum of long-term Intarest
bearing debt 123,400 123,400 0
Sum of borrowing and !
rate bonds 244875 244675 +0

(Nots 1) The amount of 5,000 mifion ysn as long-term debt dus within one year Is Included.
(Note 2) The above teble dosa not include the rental deposiis and guarantesd deposits, which are obiigations to tanants, totafing
approximately 61,000 milfon yen,
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About JRF: Japan Retail Fund Investment Corporation ("JRF™) is the third listed Japanese Real Estate
Investment Trus! and the first J-REIT to focus exclusively on retall properties. As of the date of this
release, JRF owns 40 properties containing approximately 2.8 million square meters of leasable space.
Please refer to our website at hitp://www_jrf-reit.com/english/index.html for further details.

Contacts: For further information relating to this press release as well as the Fund and s Assat
Manager, please feet free to contact Mr. Fuminori Imanishi (Telephene Number: 81-3-5293-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Irc., Asset Manager for Japan Retail Fund.

Investor Relations: Telephona Number: 81-3-5283-7081

Thizs transiation Is for informational purposes only, and the Japanese ianguage release shoukd be referred (o a& the oniginel.
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News Release - October 31, 2008 P ORATE Pk DET
Japan Retall Fund Investment Corporation Reaches Reconclilation with Daiel
at Higashi-Totsuka Aurora City

Japan Retail Fund Investment Corporetion ("JRF") (TSE:8953) announced that legal reconciliation was
reached today with The Dalei, Inc. (hereinafter "Daiei®), a tenant of Higashi-Totsuka Aurcra City owned
by JRF, at the Tokyo High Court as described below. The reconcillation based on the agreement that was
announced in JRF's press release dated October 10, 2008,

With the legal agreement reached today, all lawsuits between JRF and Dalei conceming the rent at
Higashi-Totsuka Aurora City have been resolved.

JRF prepared its forecasts for the fiscal period ending February 2009 (the 14th fiscal period), as
disclosed on October 15, 2008, on the premise that the reconciliation would be reached at the Tokyo
High Court after the recenciliation agreement was concluded between the two parties. Thus, JRF will not
change any of its forecasts.

About JRF: Japan Retail Fund Investmant Corporation ("JRF”) is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
release, JRF owns 48 properties containing approximately 2.6 million square meters of leasable space.
Please refer to our website at hitp:/fwww.jrf-reit.com/english/index.him! for further details.

Contacts; For further information retating to this press release as well as the Fund and its Asset
Manager, pleasa feel free to contact Mr. Fuminori Imanishi (Telephone Number: 81-3-5283-7080), Head

of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retall Fund.

Investor Refations: Telephone Number: 81-3-5283-7081

This transiation iz for informational purposes only, and the Japansse ianguage relesse shouid be referred to as the original.
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Japan Retall Fund Investment Corporation (Tokyo Stock Exchange Company Code: 8853)
News Release — November 19, 2008
Japan Retall Fund Investment Corporation to Change the Acquisition Date and Property Name
for Retail Property in Sapporo, Hokkaldo

Japan Retail Fund Investment Corporation ("JRF") (TSE: 8853) announced the change of the acquisition
date and property name for Cheers Sapporo (tentative name) from that announced in a previous press
release dated July 2, 2007. The acquisition, originally planned for December 2008 after signing the sale
and purchase agreement on July 3, 2007, was changed to March 2009 upon consultation with the seller
due to change of the floor plan and subsequent need for interior finishing work. The property name has
been finaiized and thus changed from its tentative name to G DINING SAPPORO. The change of the
acquisition date is not expected to have a material impact on JRF's operations and thus no change will
be made to JRF's parformance forecasts for the fiscal period ending in February 2008.

About JRF: Japan Retail Fund Investment Corporation ("JRF") is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retail properties. As of the date of this
release, JRF owns 49 properties containing approximately 2.6 million square meters of leasable space.
Please refer to our website at http:/iwww.jri-reit.com/english/index.himi for further details.

Contacts; For further information relating to this press release as well as JRF ard its Asset Manager,
please fee! free to contact Mr. Fuminori Imanishi (Telephone Number: 81-3-5283-7081), Head of Retail
Division at Mitsubishi Corp.-UBS Reatty Inc., Asset Manager for JRF.

Investor Relations. Telephone Number: 81-3-5203-7081

This transiation is for informetional purpases only, and the Japenese Iangusge ralesss should be raferrad to a5 the origingl,
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Japan Retail Fund Investment Corperation (Tokyo Stock Exchange Company Code: 8853)

News Release — November 26, 2008

Notice Concerning Debt Refinancing

Japan Retail Fund Investment Corporation (TSE: 8853) announced today that it will refinance as a
portion of its short-term debt outlined below.

1. Money to be borrowed
(1) Reasons for borrowing money
To refinance existing short-term debt

(2) Description of borrowing
Amount Interest Rate Schaduled of bo . Repayment
Lendar date of and repaying the
Outstanding {Nota 1) ing princips! (Note2) date (Note2)
Unsectred and
Sumitomeo 1.11250% unguarantesd
Mitsui Banking (mim:r':s:’ , | November 25, 2008~ "°"°‘2m"b°’ 2% | oberepaidina "°“°“'2m"b°' a,
Corporation yen Deacember 30, 2008) lump sum on the
repayment date

{Note 1) Interest ratos for the perlod commencing Deoember 31, 2008 will be detsrmined on Decamber 28, 2008.
{Nots 2) Intarest payments are dus in December 2008, March. June, September 2009 and on the principa! repayment dats, snd principal
repayment {or partial rapayment) can be made on the intsrest payment due dates.

2. Status of Interest-bearing debt (Unit: milion yen)
Before refingnce After refinance Variation
Short-term borrowing 98,275 96,275 *0
Commercial Peper 25,000 25,000 0
Sum of short-term
121, x
Intarast debt 121,275 275 0
Long-term borrowing
(Nots 1) 23,400 23,400 0
Corporats bond 100,000 100,000 0
Sum of long-term
inte bearing dabt 123,400 123,400 o
Sum of borrowing and corporate 244 675 244 675 +0
bonds ' !

{(Note 1) The amount of 5,000 million yen 88 long-tarm debt dus within one year Is inciuded.
(Note 2) The above table doss not Inciude the rental deposits and guarantsed depostts, which are obligations to tanants, totaling

approximately 81,000 miltion ysn.
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About JRF: Japan Retail Fund Investment Corporation ("JRF") Is the third listed Japanese Real Estate
Investment Trust and the first J-REIT to focus exclusively on retsil properties. As of the date of this
release, JRF owns 48 properties containing approximately 2.6 million square meters of leasable space.
Please refer to our website at hitp://www.jrf-reit.com/english/index.htmi for further details.

Contacts: For further information relating to this press release as well as the Fund and its Asset
Manager, please feel fres to contact Mr. Fuminori imanishi (Telephone Number: B1-3-5293-7080), Head
of Retail Division at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retail Fund.

Inyestor Relations: Telephone Number: B1-3-5203-7081

This trenslation is for informations! purposes only, and the Japanese language relesss should be refarrad to a3 the orginal.
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